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£ rises 

demands l ° 5c ? 


reply on 
bostages . 


new lows 
for tin 


Iran yesterday asked the U.S. to 
give an Immediate reply to its 
Icrms for the release of the 52 
American hostages. But in 
.Washington, it was expected 
that protracted talks would now 
take place. 

. The moves came as Americans 
went io the polls and 20,000 
Iranians celebrated the first 
anniversary of the U.S. embassy 
take over. 

In the election, the early 
turnout was reported heavy and 
could upset predictions that 
only half of the 160m eligible to 
vote would, do so. Final opinon 
polls gave Republican Ronald 
Reagan a narrow lead over 
President Carter. "Back Page 

Codes undesirable 

:i-party Commons select com- 
J!ttee on employment said Bm- 
’rynient Secretary, James 
Trior's. industrial relations 
'-rdcs were “ constitutionally 
undesirable." Back Page 

Cabinet talks 

Cabinet Ministers will meet 
again tomorrow after failing in 
three hours of talks to agree on 
a new round of spending cuts. 
Back Page 

Poles accused 

East Germany and Czechoslovia 
renewed their attacks on 
Poland’s new trade unions, 
accusing them of threatening 
ibe Warsaw Government. Page 2 

.'.Tefcere on trial 

Tjnthilwre - - tniiuster Edgar 
TekeTe went on trial for the- 
murder of a white-farmer after 
the Appeal Court ruled - an 
Anti Terrorism Act did not 
nullify the charge. 

Basque shootings 

Four Spanish civil guards and 
a. civilian died in a. gun attack 
on a San Sebastian bar. 
Political violence in the Basque 
country has claimed 100 lives 
this year. Page '3 • 

Thieves take £5m 

Thieves broke open 250 safe 
deposit boxes in a Paris savings 
bank and escaped with an esti- 
mated £5m worth of cash and 
jewellery over the long holida'y 
weekend. 

Boxer dies 

British bantamweight boxing 
champion JohnnF Owen. 24, 
died in Los Angeles, after being 
in- .a coma since a world 
championship fight six weeks 
ago; . 

Pakistani fails 

Pakistani; who claimed he was 
unlawfully, refused re-entry into 
the UK .'after visiting his sick 
mother, lost his High Court bid 
to stay in' Britain whore he has 
lived for 10. years! ' 

Damages award 

Widow and! two children of a 
man who died from .a perforated 
ulcer hours latter! ‘be jpg ; dis- 
charged from Southend hospital 
were awarded £30j900' damages 
in the High Court- 


s'! ERONG was up 1.0S cents 
at $2.4540. It reached a 4j-year 
peak against the Dentsche Mark 
at DM 4.7025 (DM. 4.6825) and 
rose sharply against the French 
franc at FTr 10.81 (FFr 
10.7625). Its trade-weighted 
Index rose to Its highest level 
Since 1974 at 79.9 (79.7). 

Page 31 

• DOLLAR traded within a 
very narrow range with U.S. 
centres closed tor Election Day. 
It finished unchanged at 
DM 1.9150. but its trade- 
weighted index fell to 85.5 
(85.7). Page 31 


• GOLD rose $4 
London. Page 31 


to $646.5 in 


• EQUITIES drifted lower on 
general pessimism about the UK 
industrial scene. The FT 30- 
share index shed 2.1 to 480.0. 
Page 38 

• GILTS also eased, with the 
Government Securities index 
falling 0.06 to 70.39. Page 38 

• TIN prices sank to new 14- 
month lows in London. Cash 



Healey with 29 lead faces 
knife-edge contest 


by richard;evans, lobby editor 


MR. DENIS HEALEY, the 
former Chancellor of the Ex- 
chequer. faces a knife-edged 
contest for the leadership of the 
Parliamentary Labour Party In 
the next week, after edging 
ahead of Mr. Michael Foot in' 
the first ballot, the result of 
which was declared last night. 

The outcome, in which Mr. 
Healey gained 112 votes to Mr. 
Foot’s 83. was closer than >Ir. 
Healey’s supporters had hoped. 
It leaves Mr. Foot with a very 
real' chance of victory when the 
result of the second ballot is 
declared next Monday. 

Both the other contestants, 
Mr. John Silkin, with 38 votes, 
and" Mr. Peter Shore, with 32, 
were eliminated after the first 
ballot. Everything now de- 
pends on how their votes divide. 

The supposition is that most, 
though by no means all, Mr. 
Sillan’s votes wiH go to Mr. 
Foot, -with Mr. Shore’s votes 
dividing roughly 3-2 in Mr. 
Foot’s favour. If this happens, 
and there were already signs 
last night of tactical voting and 
deliberate abstentions to con- 
fuse the arithmetic, there will 
not be more than'half a dozen 
votes in it- • 

What is certain is that not 
only have Mr. Healey’s original 
hopes of a crushing victory in 
the first ballot been dashed, but 
he seems Hkely at best to 


THE VOTING 

Denis Healey 112 

Michael Foot S3 

John Silkin 38 

Peter Shore 32 

The second ballot 
opened last night and 
closes next Monday at 

4 pm. The result will be 
announced to the Parlia- 
mentary Labour Party at 

5 pm. 


achieve a very narrow win next 
week. 

This would considerably 
lessen his authority as undis- 
puted champion of the Parlia- 
mentary Labour Party, and 
make inevitable continued tur- 
moil within the Labour Party 
in the coming year. 

Either as winner or close 
runner-up. Mr. Foot, as the 
representative of the Left, will 
be in a very powerful position. 
The prospects are not good for 
Mrs. Shirley Williams. Dr. David 
Owen and Mr. William Rodgers, 
the so-called “ Gang of Three,” 
and their supporters. 

As Leader, Mr. Foot would 
without doubt gain ihe endorse- 
ment of the electoral college or 
some ojher form of the en- 


larged franchise that the parly 
is pledged to introduce next 
year. 

As close runner-up Mr. Foot 
would come under Immense 
pressure to stand against Mr. 
Healey, and probably win. under 
the new electoral system. 

From the point of view of 
party unity this is the most 
damaging scenario of all, and 
would point the way to a funda- 
mental split between the Parlia- 
mentary party and the rest of 
the party. 

Mr. Heaiey's position as cham- 
pion of the former would be 
considerably weakened because 
of the narrowness of bis victory 
over Mr. Foot 

Mr. Shore, whose vote held 
up well despite fli'e late inter- 
vention of his political mentor 
Mr. Foot, pledged his support 
last night to the deputy leader. 
Mr. Siikin, who also polled a 
respectable total. wiW vote for 
Mr. Foot too. 

Mr. Shore, who before the 
advent of Mr. Foot stood as the 
leading unifying Centrist candi- 
date. said he was pleased with 
the result. Having discussed the 
next stage with his supporters, 
who were drawn from all 
sections of the party, he realised 
that they would make up their 
own minds about the merits of 
the two remaining candidates. 

“My own view is this. The 
particular mix of qualities that 


are now needed to lead the party 
and the country— a Leader who 
is Left of Centre, who is pre- 
pared to give overriding priority 
to economic expansion and to 
reducing unemployment; and 
who has the capaci^: to inspire 
a depressed nation — point 
clearly to Michael Foot. 

" He will therefore get all the 
support I can give him." 

Initial estimates of the way 
the Silkin-Shore votes will go 
cannot be taken at their face 
value because of tactical con- 
siderations. 

A number of supporters of 
Mr. Anthony Wedgwood Benn, 
who did not stand for the 
leadership of the party because 
of his support for the confer- 
ence decision to enlarge the 
franchise, might abstain on the 
second ballot on the grounds 
that tbey do not want Mr. Foot 
to win. 

Their only chance of seeing 
Mr. Benn Leader in the fore- 
seeable future would come from 
a narrow Healey victory’ fol- 
lowed by turmoil in the party, 
and the refusal of Mr. Foot to 
stand under the enlarged fran- 
chise. Mr. Benn would then 
become the .leading Left-wing 
candidate in opposition to Mr. 
Healey. 

Support grows for one member 
one vote and Healey picture 
Page 12 


BL stands firm on pay offer 


BY PHILIP BASSETT. LABOUR STAFF 


Geneva bomb -.J. 

Swiss police believe Armenian 
nationalists planted the - bomb 

which exploded inside Geneva’s 
Palace of Justice, slightly 
injuring one womans- 

New Dr. Who/ 

Peter .Davison, . who stars as 
Tristan in BBC's AH Creatures 
Great and Small is to be. the 
■new Doctor Who' when. Tom 
Baker leaves the programme. .. 

jaws fbr sale • 

PeHegrine Family of Bniher- 


tin fell by £40 to £6^20 a tonne, 
recording Its fifth consecutive 
decline. Page 37 

• LLOYD’S, "sleeping" mem- 
bers may form an association to 
represent their interests. Back 
Page; Lloyd's bill approved. 
Page 8 

• NEW INDUSTRY BILL was 
introduced to the Commons, 
forced by the financial problems 
of BL and Rolls-Royce. 

Bade Page - 

• JAPAN is being pressed by 
the British Government to give 
UK telecommunications manu- 
facturers a share of big orders 
it has won, particularly in 
developing countries. Page 9 

• DEPARTMENT OF ENERGY 
will this week ask Shell, Esso 
and BP why heavy fuel oil 
prices are higher in the UK than 
on the Continent. Page 8 

• MASSEY-FERGUSON. the 
troubled farm machinery com 
panv, lost some U.S.3112ra 
(£45. 9m) in the fiscal quarter 
just ended, according to 
report issued to lenders. Page 28 

• MARTONA1R International, 
pneumatic control equipment 
manufacturer, finished the year 

■to end July with pre-tax profits 
up at £6.1m (£5.72m). Page 34 

• ROPNER HOLDINGS, ship- 
owner, insurance broker and 
engineer, reported pre-tax pro- 
fits- for the six months to end 
September at £3.22m (£2.03m) 
.Page’ 24' 

• SCOTCROS, packing, wine 
animal, feedstuffs and vehicle 
construction group, reported 

■ pre-tax profits for the half-year 
- to end . September at £l.0lm 
(£0J5m). Page 25 

« SKETCHLEY, dry cleaning, 
textile finishing and industrial 
workwear rental group, reports 
ta^ahlp profits for the half-year 
•to end September down from 
£K83nr to ££24m. Page 24 

• R. P. MARTIN, the London 
money broker, may receive a 


bam put their pet piranha , up .full offer, for the company from 
for sale after it popped cat or Bterbaum, the major German 
Rs. tank and took a bite out of motiey broker that bought a 
the hand of their 17-montiold 29:9. per cent stake io it yester- 
danghter. - day. Page 26 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless 
RISES - 

Allied Xon. Props, 132 

Barlow Rahd- 503 

Cataliii ...:..... ...... ' 50 

Martin (R. ft.) 95 

Martonair 214 

'Rower A :..u MS 

Rush' and Tompkins 224 - 
Tongaat : 145 

Tor ay : 504 

Centre! Pacific Mas. 525 

Haoma Gold- ' 196 

ISbrtb -West Mining 192 
Kandfohtein Estates £44 
Stlita. Pacific Pctl. 202 
FALLS . 

Treas; J5pe 19S5...£X05i 

AmaJg. Dist. Prds. 57 

Bass 212 

Boots'. 38 


otherwise indicated) . ■ 

Eva. Inds, ...» 

+ -I2- -Parnell! "Elec. .... 
± .16 -Grant Bros. 

+.4 ‘ GOB A ■!. 

+ 19 Hong Kong- Land . 

1 4 Initial Services 

4- 11 Jardine .Matheson 

+ 4- Kean and. Scott .. 

+■*15 LWT.A' 

+ 5 NatWestBank 

r 20 Pawsori fW. L.) . .. 

+ 6 ' Ratal Electronics .. 

-f 12 Sketcbley 

+ li Staveley Inds. 

+ 10!. Sterling. Credit .. 

Taimah 

— 2 Utd. scientific 

— 3 Double Eagle 

— 4 KCA * 

— c Jones Mining - 


. 46-8 
. 370 - 16 
. 100 - 13 
. 470 -5 
.194-8 
. 197 - 6 
. 235 - 11 
.153-7 
.105-6 
.402-8 
. 20 - 7 . 
. 335 - 11 
.230-4 
.204-6 
6-2 
.250-5 
.300-8 
.575 -45 
.177-9 
.64-6 


BL CARS’ senior management 
will meet national union 
officials and senior shop 
stewards today over the call by 
the company’s 73,000 manual 
workers for an all-out strike 
over pay from Tuesday. 

The outcome of the urgently- 
convened meeting in Coventry 
will determine whether further 
talks set for tomorrow between 
the unions and Sir Michael 
Edwardes. BL chairman, will go 
ahead. 

If today's talks find a solu- 
tion to the dispute over the 
company's 6.8 per cent offer, 
tomorrow's talks will be can- 
celled. 

Management representatives 
were last night planning their 
strategy, but the company is 
adamant that it will not 
improve its offer. 

The company will be looking 
for some initiative from the 
union side of the joint negotiat- 
ing committee, which will com- 
prise Mr. Grenville Hawley of 
the transport workers, Mr. Ken 
Cure o£ the engineering 
workers, and other national 
union officials, together with 
senior shop stewards and plant 
conveners. BL will be repre- 
sented by its senior personnel 
officers. 

The meeting was set up 


yesterday by mutual request at 
the same time as the more 
public arrangements for the 
meeting with Sir Michael were 
being made. Delaiis were kept 
secret as attention focused on 
the meeting with the chairman. 

Sir Michael agreed to attend 
tomorrow's talks if necessary, 
after a request from the cxecu- 

BL plans. Page 9 
Strike would he tragedy. 

Page 12 

Industry Bill plan. Back Page 

live of the Amalgamated Union 
of Engineering Workers. 

The union suggested Minis- 
ters should attend, but in the 
Commons the Prime Minister 
said it was for the management 
of the company to settle rhe 
dispute. Mrs. Thatcher made 
it clear the Government would 
stand back as far as it could. 
She said, though, it would be 
a *' lragedy ” if the- strike went 
ahead. 

Sir Keith Joseph. Industry 
Secretary, told a private meet- 
ing of Conservative back- 
benchers last night that the BL 
decision would be examined on 
its merits. Members of the 
Conservative back bench 
industry committee repeatedly 
urged the Government to take 


tougher action to control public 
spending, and so bring interest 
rates down. 

The AUEW executive 
refrained from taking any 
decision on whether to give 
official support to the strike call 
until after the meeting with Sir 
Michael, though Mr. Terry 
Duffy, the union’s president, 
said his members did not want 
a dispute and he did not believe 
the company wanted .one either. 

There was hope in some 
quarters that Mr. Duffy's land- 
slide re-election to the presi- 
dency yesterday — suggesting 
widespread moderation in the 
membership — might give him 
the authority to propose an 
initiative aimed at averting the 
strike. 

The company intends, if 
necessary, to 'send a document 
to all employees in the next 
few day\ detailing its serious 
financial position. This has been 
seen as a possible preliminary 
to a company ballot on the offer. 

Kenneth Gooding writes: BL 
Cars yesterday called a halt to 
its controversial Superdeal pro- 
motional campaign which 
started in August and involved 
cutting £100 to £500 from the 
price of most models. 

At the same time it increased 
the list price of some cars from 


pre-Superdeal levels by an aver- 
age of 3 per .cent. 

BL insisted the move was not 
related to the current pqy nego- 
tiations but that it was reacting 
to market trends. 

Cars not affected by the list 
price increase include the new 
Metro and the Jaguar-Daimler 
range. The 2980 specification 
Rover 2.3 and Rover 2.6 models 
continue at Superdeal prices as 
do any old-model Marinas and 
Allegro Is. 

Examples of changes in list 
prices from today include the 
Mini 2000 Super whirh was 
£3,031, had a Superdeal price of 
£2.930, and now becomes the 
Mini 1000 HL at £3.122. 

The Princess 2 litre HL was 
£5,350 < Superdeal £5.149) and is 
now £5.541. The Allegro 1.5L 
four-door was £4.122 (Superdeal 
£3.922) and is now £4j246. 

Models not in the Superdeal 
campaign include the Ital 1.3L, 
four-door, introduced in July, 
which goes up from £3.736 to 
£3,897 3nd the Rover 3.5SE, in- 
troduced on September 23, up 
from £10.374 to £10,789. . 


Monetary growth 
remains above 
official target 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE RATE of monetary' growth 
remains well above the upper 
end of the official target range, 
though there are tentative 
signs of a moderation in 
industry’s demand for bank 
credit. 

The ambiguous message of 
the latest monetary figures 
means that a change in Mini- 
mum Lending Raie remains 
unlikely until the Government 
completes its retiew of public 
spending plans and of the roll- 
over of the monetary target 

An economic statement is 
expected around rhe end of 
Ihe month, though if the time- 
table slips and financial condi- 
tions change a change in MLR 
before then cannot be ruled 
out. 

The banking figures, pub- 
lished yesterday by the Bank 
of England, indicate that 
sterling M3, the broadly defined 
money supply, grew' by roughly 
2 per cent in the month to 
mid-Oci ober. 

Sterling M3, which consists of 
cash and bank current and 
deposit accounts, has risen by 
24 per cent at an annual rale 
since the start of the current 
target period in February. This 
compares with an official range 
of 7 to II per cent. 

Even if the distortions arising 
before February from the corset 
controls on the hanks are ex- 
cluded. the underlying rate of 
growth is still estimated at 
around 19 per cent. 

The rise in sterling M3 last 
month principally appears to 
have reflected a further big rise 
in lending to the UK private 
sector and inflows from over- 


seas, pmbahly associated with 
the current account surplus. The 
public sector is not believed to 
have been a major expansionary 
influence after account is 
taken of the large sales of gilt- 
edged stock. 

Officials believe the much- 
rumoured round-tripping — by 
which blue-chip companies bor- 
row from their clcarers to lend 


Editorial Comment, Page 22 
Tables, Page 26 

to the money market — was prob- 
ably small though customers 
may have switched genuine 
borrowing to overdraft finance 
from the clearers on interest 
rate grounds. 

Bank lending in October was 
also probably inflated by the 
sharp three-monthly increase 
associated with quarterly pay- 
ments of Value Added Tax and 
with debiting of interest 
payments. 

After allowing for these 
factors it is believed officially 
that the underlying growth of 
bank lending may have been 
about £750m a month recently 
compared with £900m a month 
earlier this year. 

The banking figures show the 
eligible liabilities of the bank- 
ing system, a large part of their 
deposits, rose by 2.9 per cent 
last month. The difference 
between this and the expected 
rise in sterling M3 can be 
explained by seasonal influences, 
by a change in bank lending to 
the discount market and by a 
rise in overseas residents’ 
sterling deposits. 


Bundesbank eases curbs 
on capital imports 


BY KEVIN DONE IN FRANKFURT 


THE BUNDESBANK, the West 
German Central Bank, moved 
yesterday to encouarge inflows 
of foreign funds by easing its 
restrictions on capital imports. 
Foreigners may now buy 
domestic fixed-interest securi- 
ties of only one year’s maturity. 

Faced by a deficit on the 
current account of the balance 
of payments of around DM 27bn 
(£5.6bn) this year, the largest 
expected by any industrialised 
country, the Bundesbank has 
decided that capital inflows 
must be further encouraged to 
bolster its attempts to finance 
Ihe deficit through the markets. 

This latest action halves the 
maturity timescale of the pre- 
vious restriction, which limiied 
foreigners to holding securities 
of two years’ maturity or more. 
As late as March the Bundes- 


bank was still trying to tighten 
restrictions on capital inflows. 
But the fundamental change in 
West Germany's financial cir- 
cumstances over the last 12 
months has forced the Central 
Bank to make conditions more 
attractive to foreign investors. 
In March it made a first move 
in this direction by changing 
the then limit on foreigners’ 
holdings from securities of four 
years' maturity to only two 
years' maturity. 

The Bundesbank Is con- 
cerned to finance the current 
account deficit without further 
drawing down its reserves of 
gold and foreign currency. Des- 
pite some success -in this area. 
West Germany’s reserves have 
bec-n falling in recent weeks as 
Continned on Back Page 
Pound pushed up. Back Page 


House of Fraser leaseback deal 


BY MICHAEL CASSELL 

HOUSE OF FRASER is rais- 
ing £40m in two sale and 
leaseback property deals with 
Legal and General Assurance. 

The department stores group, 
which in September announced 
a £5.6m drop in pre-tax profits, 
is selling its D. H. Evans store 
in London's Oxford Street for 
£29m and will lease back the 
271,000 sq. ft net building for 
125 years, at an annual rent of 
£1.9m with five-year reviews. 
The purchase will show Legal 
and General's long-term fund a 
yield of about 6i per cent. 

.The insurance group is also 
paying film to buy out House 
of Fraser’s interests — princip- 
ally leasehold with 80 years to 
run — in the Radcmans store in 
Birmingham and in adjacent 
sub-let shops and offices. The 
store will be leased back to 
House of Fraser for 80 years at 
the uurrent market rent, also 
wtlh five-year reviews 


£10.8m. was immediately 
attacked by Lonrho, which has 
a 29.9 per cent shareholding 
in House of Fraser. 

Mr. Paul Spicer, a Lonrho 
director, said the deals could 
provide some short-term advan- 
tage to the stores group, but on 
a long-term basis *' they could 
not have been worse.” 

“ We are unhappy about the 
sale of a prime freehold in 
Oxford Street and the long-term 
implications of leasing it back 
for fl.Pra a year on a full 
repairing lease with five-year 
reviews.” 

House of Fraser said the 
£40m raised— which exceeded 
the open market valuations of 
the properties involved because 
of the improved value arising 
out of the merger of the joint 
interests in Birmingham— would 
be used to complete investment 
in computerised equipment and 
to bring forward development 
The decision to sell the' plans, 
properties, which have a cur- New stores will be built in 
rent book value of about Perth and Kirkcaldy and exist- 


ing stores in six other locations 
will be extended. 

Sir Hugh Fraser, chairman of 
House of Fraser, said last 
night the sales had been 
arranged with a view to 
“ maximising the return on the 
group's areets " and the terms 
had ’’ confirmed the substantial 
real value of the group’s pro- 
perties and thereby the under 
lying strength of House of 
Fraser.” 

Sir Hugh pointed .out that the 
net book value of the proper- 
ties being sold was less than 
7 per cent of the b*ook value of 
group properties. The trans 
actions would enable it to main- 
tain the momentum of its 
investment programme "without 
significantly increasing the 
levels of gearing beyond those 
appropriate to current economic 
conditions." 

The ownership of higti-class 
department stores would remain 
an important part of the group's 
long-term strategy', he said. 
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EUROPEAN NEWS 


ANOTHER BROADSIDE FROM POLAND’S NEIGHBOURS 


luese 


BY-ELECTION IN DONEGAL 


Attacks on Walesa reach new pitc 


BY LESLIE COUTT IN BERLIN 


start 4-day 


EAST GERMANY and Czecho- 
slovakia have renewed their 
renewed their attacks on the 
independent Polish trade 
onions. They accuse Mr. Lech 
Walesa, the head of the Soli- 
darity union, of having dose 
ties with Mr. Jacek Huron, the 
leader of KOR, the dissident 
group which, it says, is an " anti- 
state organisation famous for 
its calls for arson and funeral 
pyres." 

The Two hard-line allies of 
ftp Soviet Union have been the 
most severe critics of political 
developments in Poland as both 
fee! acutely threatened by the 
new trade anions. 




A long article in Rude Pravo. 
Czechoslovakia’s main Com- 
munist newspaper, contains the 
first direct mention in the Com- 
munist media of Mr. Walesa and 
his union. This is a departure 
from the practice of referring 
only to an “anti-Socialist so- 
called trade union" in Poland. 
Persona] attacks are regarded 
as serious in Eastern Europe 
where they often come before 
someone is labelled a “ class 
enemy." 


The Czechoslovak broadside ; :.tt t . »; : ’ < V.\ ?< 

has been reprinted verbatim in . . ', • 

all East German Communist , rft- 

newspapers alongside another ..•ViljHBpPjnff .-.I 

attack by the Slovak Communist T 

• newspaper, Pravda. It said -fe r<x '• ; '• 
attempts are being made by ...■•■i:. .. 

“ counter-revolutionary forces ” • 

ro cany out a long-range pro- • • Wg&Wj.- 

gramme to “reverse Poland’s :;W " ~ 

Socialist development" by .... 

creating a union movement “ in '. & &§ (■■■ i 

opposition ” to the Communist • ■ . '• .'fir '. " 

P Mr." Harry Tisch, head of East ■ 

Germany’s ’ government trade :■ Mm 

union, said at a meeting on 

that the United States and West i||Psi 

Germany had “ suddenly d is- gfllira •? 

corered their fondness for Egi • .1 

Socialism in Poland.” They were \ v Jii .-j|P«q§||j 

interfering in the inrernal affairs 

country' to the East." ‘ . 

He said that now especially 
in the “ complicated situation in Aeensed by name 

which Poland finds itself," East 
Germans must show themselves 

to be "proletarian inter- a phrase used by Moscow and 
nationalists and true friends to- its allies to show the Warsaw 
ward our Polish neighbours Pact’s deep concern over a de- 
Prnlet irian internationalism is velopment in one of the member 


Mr. Walesa: 
Aeensed by name 


countries which is regarded as 
a threat to the others. 

The article in Rude Pravo by 
its Warsaw correspondent marks 
the first time that one of the 
hard-line Communist news- 
papers has printed portions of 
an interview with Mr. Waiesa in 
Gdansk. 

The correspondent said Mr. 
Walesa did sot mend his hand 
to him when he entered bis 
office In the Hotel ATorslri and 
was buried in his correspon- 
dence. The Polish union leader 
was quoted as saying that ho 
had no personal experience of 
the aid given to Poland by the 
other Warsaw Pact countries 
and that he had " no time ’’ to 
read about the views on Poland 
held by the representatives nf 

the Socialist countries. 

After asking Mr. Walesa about 
his personal relationship with 
Mr. Huron, the Czechoslovak 
correspondent wrote that, on the 
previous day. Mr. Huron had 
attended negotiations by 
delegates of the Solidarity 
union which, he said, disproved 
the union’s claim that it is “ non- 
political " and rejects “ anti- 
Socialist forces.” 


Moczar returns to centre of political stage 


BY CHRISTOPHER BOBINSKI IN WARSAW 



Gen. Moczar: 
remarkable come-back 


THE POLISH Communist 
Party's attempt to adopt f a 
credible, reformist line has 
taken on an ironic twist with 
the re-emergence into public 
life of General Mieczyslaw 
Moczar. A former Minister of 
the Interior, he was the man 
most closely associated with 
the nationalist and anti-semiric 
outburst in 196S and the sub- 
sequent suppression of student 
protest 

But his election as chairman 
of the Polish War Veterans 
Association this week and the 
fact that his acceptance speech 
was broadcast on television and 
re-printed in the national Press 
has signalled to the party and 
country at large that General 
Moczar has returned to the 
centre of the political stage. 

The come-back is remarkable. 
From 1964 to 1968. General 
Moczar was Interior Minister 
and hpad of the Veterans* Asso- 
ciation which he used as a 
power base for his political 
advance. His handling of 
student demonstrations in 1968 
propelled him into the politburo 


where he remained until mid- 
1971 when Mr. Edward Gierek. 
rite incoming party leader re- 
moved him. He maintained a 
foothold in government circles 
as the chairman of NIK. a body 
empowered to check on the im- 
plementation of government 
decisions. 

Gen. Moczar's speech on 
Monday suggests he is aiming to 
gain the middle ground in his 
bid for influence. Since the 
summer's strikes he has sup- 
ported democratic reform inside 
the party which would limit the 
power of the leader. His sup- 
porters , made clear that he 
favours a more general demo- 
cratisation. 

He was also spoken of by 
Mr. Jozef Rlasa, head of the 
central committee’s media 
department, at a recent news 
conference. Mr. Klasa is pre- 
siding over a loosening of what 
the Press, radio and television 
are permitted to report and 
which has amounted to a minor 
renaissance of the media. 

However, many doubt Gen. 
Moczar’s instinct for democracy. 


although no one denies his 
fundamental honesty at a time 
when many of those prominent 
in the 1970s are accused, or 
suspected, of corruption. This 
puts him in a strong position in 
the present party in-fighting. 

In his speech on Monday. Gen. 
Moczar spoke favourably of , 
Solidarity, the new independent 
union, but he criticised increas- 
ing working-class demands and 
attached 

Dissidents like Mr. Jacek 
Huron or Mr. Adam Michnik, 
wbo played a prominent role in 
the events of 1968 and went to 
prison for it are Gen. Moczar's 
old adversaries and mutual 
hostility is unlikely to have lost 
its vigour. 

In a gesture seeking to set j 
aside at least some of the j 
memories of 1968. Gen. Moczar j 
referred in bis speech to the 3m 
Polish Jews wbo died during 
the Second World War. “They 
bad lived among us for many 
centuries and have helped to 
shape our history and played a 
great role in our science and 
culture." he said. 


By Diana Smith in Lisbon 

Most of Portugal's 1.300 
journalists begin a four day 
strike today that will keep 
almost all daily and weekly 
papers off the streets until 
Sunday November 9th. 

The journalists' onion is 
pressing for a 27 per cent pay 
rise for its members and for 
improvement of their profes- 
sional status. Many Portu- 
guese journalists were swept 
into the public sector in 1973 
when tile hanks, which owned 
the lions share of the nation's 
newspapers, were nationa- 
lised. 

.Since then, the editorial 
content and staff nf much nf 

the written Press, as well as 

the stale-owned radio and TV 
networks, has shifted with 
each successive change in 
political weight, frem com- 
munist in 1974-76 (n socialist 
in 1976-78 to conservative 
now. 

Management, citing the 
crisis in an industry’ in which 
sales are dropping and cash 
flow is tight, will only offer 
a 20 per cent pay increase. 

Moreover, the state-owned 
media claim that 20 per cent 
is the maximum increase per- 
mitted by the government’s 
a n t r - inflationary policies, 
which have succeeded in 
lowering the inflation rate to 
19 per cent this year against 
a forecast 23 per cent. 

However, journalists have 
had only two pay increases 
since 1974 while other pro- 
fessions have bad annual 
rises. Tbeir 1979 increase of 
30 per cent did not. they con- 
sider. restore lost buying 
power and they are the lowest- 
paid journalists in Europe, 
with a reporter earning Es. 
13.000 (£125) and a sub- 
editor Es. 17.200 (£143) a 
month. 

The union estimates this is 
just a quarter nf rates com- 
monly secured by journalists 
in the EEC 

Two right-wing Lisbon 
newspapers, as well as radio 
and TV. will not join the 
strike. 


First electoral test foi 
Haughey’s leadership 


BY STEWART DAL0Y fN DUBLIN 


MR. CHARLES HAUGBEY, British organised by Mr. Lynch. He also has economic ptob- 
Ireland’s Prime Minister, has and he ha s tried to start a new lems. Mr. Lynch,, in 1973 ^ nd 
seen iittle of cither of his homes era of political co-operation 1978, boosted the economy., by 
recently. For the past sik- week- with Britain by summit meet- cutting taxes, abolish mg notes, 
ends he has eschewed home lngs with Mrs. Thatcher, the and inereasing pnblic spen^pg. 
comforts to travel round the British Prime Minister. This led to an unsiKiarnMjlo 

truly decrepit roads and small orr Haughey hopes to per- balabce-of-paymeats deficit and 

country towns of the remote, ^ade Mi^TbatcheMo change | S 

rural county of Donegal. ■ To- her about 4he guarantee i ” r * 
morrow . Mr. Haugh^s party, t0 UlsteT * Unionists majority ■ 


the ruRng FianMFail toesj J— 

(w-Wp.frttQn m 'the countiv be- itt .„v Mr. Lynch created, mere is no 


by-election in the county be- ^ This would pave the way Mr. xyncu crore^m^e 
" detente. JS” 

»** * Per ,“" L J ■ 

has an unassailable overan 5 . More pertinently for the by. 

majority of 16 parliamentary — ; election, farmers' incomes have 


“ ot n 

majority of 16 parliamentary 

seats, but Donegal is Mr. 


Hawhev’s first elector^ test Mr. HaUghey badly 
since he became Prime Minis- . ' 

ler 11 months ago. Deeds 3! Dy-SlGCtlOn 

n?x victory to prove he is in 

Gael members, the main Oppoei- control of hlS party and 

tion part?'- Another two were 

Fianna Fail members, until the me eCODOHiy. 

death of Mr. Brennan. The 

fifth seat is held by Mr. Nefl * 

Blaney. - mi?ht Have, been Turf of whi 


fallen by as much as -20 per 
cent in the past year, because 
nf a combination of modest 
price rise's in Brussels and soar- 
ing costs. Farming and fishing 
are the main occupations in 
Donegal. Mr. Haughey. as well 
as at one time or another all 
the rest of the Cabinet, here 
promised all kinds of aid ' and 


■ ' assistance to the farmers and 

might have been part of what 


. STS,' had 

Arms trial sir j smes CraiS , , hc unionist a f?„f em 'L t he Sia™ 

For parties are contesting the leader of the thoe (in the /SgoA 0001 was promised to pro- 
seat: Fianna Fail, Fine Gael, 1920s, not felt there were too lacSSE 

the Independent Fianna Fail, in Draegal and on pJZmove Island? .A hraad- 

faeaded by Mr. Blaney, a former kept the British Province to a n0W ferry h3£ be en i a jd np 
political associate of Mr. snt'county State with a comfort- ^ mainland for 18 months he- 

Haughey. and Sinn Fein, the able Unionist majority. cause lt mmot dock at the 

workers' party, fhe political arm Nevertheless, feelings about 
of the Official IRA. But the con- a re-united Ireland run high 

test is Teallv a clash between in the county. It is ,considered -j. * . . - 

Mr. Haughey and Mr. Blaney. heavily Republican. K3CI1 irony 

and can be seen as a test of Mr. Haughey has troubles Ireland has a system trf.pro- 
their respective commitments wtrnn his own party. He gained p 0r tional representation with 

to Republicanism and the re- th e leadership in aenmomons multiple transfers. In this 

unification of Ireland. circumstances, defeating lor- election, the voters will there- 

Mr. Blanev was involved, like George Colley, hts old rival, by get foar preferences. Even 


ITU. OiailCT YTOZJ UITU»*VU. Hi'S n , ur riuT #.# AA OO ‘T K _V. me. 

Mr. Haughey. in the arms trial g® ^ SL? JS if the Fianna Fail candidate 


Sl«rbor^ Vops the polTon the first ballot, 

charged with conspiring to tin- K p ^SLS?“!-¥ , S! er ‘Ji2S5 he is by no means sure to win 


Rome airport strike 


Air traffic at Rome's Leonardo 
Da Vinci airport was yester- 
day disrupted for the second 
day in a row by a 34-hour 
walkout of Italian airline 
technical staff demanding 
higher wages, AP reports 
from Rome. 


charged with conspiring to tin- W7.Z he 15 W no means s J ure , xo 

port arms into the Republic. Mr. fn Mh? P S r the seat. A great deal jrould 

J^ck Lvnch the then Prime *K re riva “ * or “* e . ea “ er ' depend on how the supporter? 

“SJhfSJ SSdtyftSKRKJy ofaiithe other three parties 
^ cabinet. Unlike Mr. their preferences. - 

Haughey. Mr. Blaney never time seen his fortunes plummet Mr. Haughey badly needs to 
rejoined Fianna Fad. He is and rev ive. He was acquitted win, to demonstrate that he 
considered, and considers him- of jj, e arm<t trial charges, but controls the party, manages the 
self to be, more Republican than took a long to return to economy and can keep his 
Mr. Haughey. tfc e pionacJe of power. Northern Ireland policy intact. 

Mr. Paddy Kelly is the Inde- fQ S victory over Mr. Colley It would be a rich irony, indeed, 
pendent Fianna Fail candidate. was bitter, in that most of the if Mr. Haughey is denied the 
Mr. Denis McGinley is running Cabinet was thought to favour victory because his old political 
for Fine Gael, and Mr. Seamus Mr. Colley and, since Mr. friend. Mr. Blaney. believes he 
Rodgers is the Sinn Fein can- Haughey becaipe leader, sup- has gone soft on Northern 

didate. Mr. Haughey’s man is por t for him has seemed less Ireland. 

Mr. Clement Coughlan. than wholehearted among the - - — 

Mr. Haughey, since becoming mandarins of Dublin. Mr. f , HANC ial times, cubi shai 

Prime Minister, has been notice- Haughey wan perceived to owe empt Sundays and holidays ^ 
ably low-key on Northern his- victory to the back benchers aub&cnpiion rata* saes.oo oar annum 

'"'“J; *°P ' the tight because of his tough Republican ^ VSV:«r5^dra«.l "Loi; 

security arrangements with the reputation- centres. 




•V. . >' 














yr) 


& 






uiuio.mu 




tgsSii 


For furtlter details see vour 


travel agent or contact our 
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Also services from Prestwick 
and Shannon to Boston and 


New York. 


Telephone: 
Gks S mumi)2264175or 
Dublin 729811. 
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MED DM A-SHERATON- The magnificent 

meeting place lor business traueiieK. 
Equipped ahh the latest auefio-visuaj 
facilities, we offer tmly international 
luxury and comfort Finished in kalian 
marble and furnished with French imports, 
architecture, decor and food to delight 
die connoisseur. 


'-'ft'.*' 


NILE CRUISES - The largest luxury hotel fleet 
on the Nile. Cruising between Luxor and Aswan, 
one of Sheraton’s four floating hotels transports 
you. in fully air-conditioned comfort, through 
5,000 years of history whilst you enjoy the 
facilities and service of tomorrow. 




HELIOPQUS-SHERATON.- ” 

Its location makes this elegant new 
bold ideal for business traveller and 
tourist alike. A whole host of amenities 
include swimming-pool, adjacent patio- 
-bar. health dub, tennis courts, inter- 
nationaf food specialities. 


Book- or haveyour travel agent book - 
through Sheraton’s exclusive worldwide, 
computerised booking service: 

RESERVATRONffl 

London 63664U > Frankfurt 29 53 06 
Amsterdam 43 4874 - Zurich 3020828 ' 
P&ris 079 2800* Brussds 219 4596- 
Vwnna 542132 _«t 

Reservation ill gives you 
instant confirmation in 400 s 

Sheraton Hotels In 40 counbries-a j 


Siierawxi 




HOTaS & INNS, WQRUMTDE 


Other European Reservations Offices: Amsterdam 020-140435 
Copenhagen 01-14SS99; Frankfurt 0601-234344; Hamburg 040-351541; Oslo 02-437710; 


Stockholm 08-143880. 
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EUROPEAN NEWS 


Most of us have perfectly good ears. 

So why, then, are we such perfectly awful listeners - listening on the average 
ata 25% level of efficiency? 


The fact is, there’s a lot more to listening than hearing. 

After we hear something, we must interpret it. Evaluate it And finally, 
respond to it. That’s listening. 

And it’s during this complex process that we run into all hinds of trouble. 

For example: _ 

We prejudge - sometimes even disregard - a speaker based on his delivery or 
appearance. 

We let personal ideas, emotions or prejudices distort whataperson has to say. 

We ignore subjects we consider too difficult or uninteresting. 

Anabecause die brain works four times faster than most people speak , we 
too often wander into distraction. _ 

Yet as difficidt as listening really is, it's die one communication skill we’re 
never really taught 

Well, as a corporation with more than 88,000 employees, we at Sperry are 
making sure we use our ears toftdl advantage. 

We’ve set up expanded listening programmes that Sperry personnel from our 
five divisions worldwide can attend , Saks representatives . Sperry Univac 
computer engineers: Even the Chairman of the Board. 

We’re convinced that effective listening adds a special dimension to what we 
can do for our customers. And when you speak to someone from Sperry we think 
you’ll be equally convinced. 

It’s amazing whatmore than two good ears can do. 


Hr 

We understand how importantitis to listen. 

Sperry u Sjtfn? LfrtwtccomfKtnS, SJwny N«i’ FMianJ jfST?i ajujfrnvnt. Sperry \ idw fluid pou ■ersystems, and 

" p«iDiiKflimcoanwcqu^iaKjroiRSj^iVwoiiana5/vrf73'i^^t53 , &^ 


How mad a Ikfcmrimy flJ i f 


Writeto 




Bonn coalition agrees common programme 


BY ROGER BOYES IN BONN 

WEST GERMANY'S ruling 
coalition of Social Democrats 
(SPD) and literal Free Demo- 
crats (FDP) has managed to 
agree on a common legislative 
strategy for the newly convened 
Parliament despite lingering dis- 
cord over the workers' roie in 
steel company decision-making. 
■ Over the past week, negotia- 
tions between the leadership of 
the two parties has become in- 
creasingly intense as hoth have 
.tried lo reach agreement before 
the inauguration of Parliament, 
which met yesterday for the 
fUst time since the October 
general election. 

The major sticking point has 


Trade gap 
widens 
in Italy 

Bjr James Buxton In Rome 

ITALY RECORDED another 
record trade deficit in Septem- 
ber. indicating how much the 
economy, still more buoyant 
than That of most other Wesiem 
countries, is continujngto suck 
in imports while exports remain 
depressed. 

Imports totalled L7.733bn 
f£3.49bn) and exports L5.308bn 
f£2.4bn), producing a deficit of 
L2.425bn f£1.0Mbn). 

Italy’s cumulative deficit for 
the first nine months of J9B0 
totals Ll3.612bn i£6.14bn). 

more than the LIS.OOObn 
officially projected for the full 
year. In 1979 the cumulative 
deficit was L4.725bn. 

The September deficit is 
partly due to the rebuilding of 
•locks, especially of petroleum 
Products, before the seasonal 
autumn economic upturn. 

Italy’s economy is out of 
phase with its immediate com- 
petitors. The authorities have 
failed to restrain domestic con- 
sumption, allowing imports to 
increase, while domestic infla- 
tion (running at an annual rate 
of 21 per cent) has hindered 
exports. 

Measures passed in July to 
restrain consumption and assist 
exporters lapsed with . iast 
month’s fall of tbe Francesco 
Cossiga Government. Since then 
there has been a credit squeeze, 
while the new Government of 
Sig. Amaldo Forlani last week- 
end brought in a package of 
revenue Increasing measures. 
The Government is next ex- 
pected to lighten industry’s tax 
burden by restoring concessions 
on welfare payments. 


been the issue of workers 
co-determination (Mirbestizn- 
mung)-in coal and steel com- 
panies. Large sections .of the 
SPD have opposed a merger of 
the Mannesman!) engineering 
concern’s pipe and steels 
divisions on the grounds that 
this would allow the company 
to escape, strict labour-capital 
parity rules. The FDP. however, 
argued even before the elec- 
tions that .the company was free 
to restructure itself as it wished. 

The parties still cannot agree 
on the issue and although tbe 
party leaders came close to an 
interim solution, the rank-and- 
file has kept the issue open. It 


is hoped that an agreement in 
principle ca nbe reached by the 
time Chancellor Helmut Schmidt 
outlines the Government's pro- 
gramme on November 24 and 
senior politicians are confident 
that a solution will be found 
during the next year. 

The SPD's deliberations on a 
compromise clearly still centre 
on new, or at least amended, 
legislation. This would impose 
strict parity in supervisory 
boards on those companies with 
more than 30 per cent of their 
turnover in coal and steel. The 
present threshold is 50 per cent. 
Companies such as Mannesman*! 
— whose steel share was less 


than 30 per cent would be 
bound by more flexible legisla- 
tion. giving shareholders tbe 
balance of advantage over 
workers in the -supervisors' 
.board. 

This move, although broadly 
acceptable to the opposition 
Christian Democrats, is regarded 
sceptically by the Free Demo- 
crats. The coalition thus will 
have to bridge this gulf and 
above ail. avoid a situation in 
whieh. the SPD votes with the 
opposition against its smaller 
coalition partner. 

However, the two parties 
appear to have ironed out or 


sidestepped many of Their other 
differences. Tbe overall budget 
is unlikely to grow by more ihan 
4.1 per rent, though Herr Hans 
Matthoeffer. the Finance 
Minister, still has to find some 
DM 500m (£Z06m) largely by 
passing ministerial budgets 
further, before the budget is 
formally concluded in Decem- 
ber. Both parties have agreed 
on a way of financing the raising 
of pensions, on an increase 
(from April 1 of petrol and 
diesel tax, on dropping Oil sub- 
sidies for public transport and 
on maintaining building sub- 
sidies. 


Yugoslavia ends price controls 
on many consumer products 


BY ALEKSANDR LEBL (N BELGRADE 


THE YUGOSLAV authorities’ 
inclination to make greater use 
of the price mechanism xo 
restore balance to the economy 
has been taken a step further 
with the decision to lift price 
controls on many consumer 
goods. At the same time, hire 
purchase conditions have been 
tightened by raising the down- 
payment on cars and other con- 
sumer durables from 67 per 
cent to 75 per cent of the price. 

A wide range of consumer 
items has been affected by the 
abolition of price controls. They 
include cars, white goods, tele- 
visions, radios and other sound 
equipment, records, films, paper, 
footwear, leather and fur. furni- 
ture and some foodstuffs. like 
sugar and alcoholic drinks, as 
well as public transport faros, 
telex and telephone charges. 

The aim oof the new policy is 


to stimulate supply at the same 
time as depressing demand for 
goods currently in short supply. 
In the short run, however, the 
move . is expected to increase 
Inflation well beyond current 
rates of around 30 per cent on 
an annual basis. High inflation 
is partly a consequence of last 
June’s 30 per cent devaluation 
of the dinar, although this has 
contributed to a significant im- 
provement fn the balance of 
payments situation. 

The volume of exports rose 
11 per cent over the first 10 
months of this year while im- 
port volume was down 12 per 
cent. .This trend is reflected 
in a reduction of the trade 
deficit to ?4.79bn over the first 
nine months compared with 
$5.46bn over the same period 
last year. The improvement will 
not be sufficient, however, to 


reduce the overall payments 
deficit lo the Target figure of 
$2bn by the end of the year. 

Meanwhile. It has now become 
clear that disagreement between 
Yugoslavia’s six republics and 
two autonomous provinces has 
delaved agreement on the tar- 
gets for the 1981-85 five-year 
plan. The Federal Government 
has demanded that a draft plan 
for 1981 be submitted to Parlia- 
ment by the end of this year. 
It is expected to show greatly 
reduced targets with industrial 
production rising only 3.5 per 
cent, less than half the average 
rate over the past three years. 
Raising exports and cutting im- 
ports further at the expense of 
domestic activity and living 
standards remain the top priori- 
ties for next year as part of 
the medium-terra eceaomic 
stabilisation programme. 


UK anxious for Norwegian gas 


BY FAY GjESTER IN OSLO 

THE BRITISH GAS Corporation 
is still in the running to receive 
the large quantities of gas from 
Norway's part of, the Anglo- 
Norwegian Statfjord field in the 
North Sea. 

Mr. Hamish Gray, the British 
Energy Minister , said in Oslo 
yesterday that British Gas was 
!' still in a negotiating position ” 
over the price. 

Mr. Gray, who had spent the 
morning reviewing oil and gas 
topics with Mr. Arvid Johansen, 
Norwegian Energy Minister. 


said Britain was keen to buy 
Norwegian gas. ** not only from 
Statfjord." and anxious to 
ensure that its offer was 
acceptable. 

Both Ministers stressed that 
price negotiations were a matter 
for the companies concerned. Ii 
seemed clear that the 
Norwegian Government has not 
decided where it would prefer 
the gas to be landed — in Britain. 
Norway, or on tbe Continent. 

Mr. Jobanson said the Govern- 
ment expected to reach a 


decision early next year. This 
would then have to be approved 
by the Storting (Parliament!. 

Mr. Gray said Britain would 
go ahead with plans to lay a 
line to Statfjord whether or not 
it succeeded in buying Norway’s 
share of the field’s gas. “We 
have gas of our own lo take 
from Statfjord/’ he explained. 
Britain would not consider 
selling its share of the Statfjord 
gas whatever price a foreign 
buyer might offer. 


Surge in 
Japanese 
patents 

By Kevin Done in Frankfurt 
APPLICATIONS for patent pro- 
tection in West Germany for 
Japanese inventions are increas- 
ing dramatically. 

In the 1950s Japanese com- 
panies filed less than 1 per cent 
of the average 60,000 applica- 
tions made each year to the 
West German Patenis Office. By 
the 1960s the Japanese were 
accounting for around 4 per 
cent of applications, but the 
dynamic surge of technological 
developments in Japan in 
recent years boosted their share 
of applications to 13 per cent by 
the mid-1970s and to 22 per cent 
last year. « 

According to a report by the 
Institute of the German Eco- 
nomy this surge into the West 
German market has been 
achieved to the detriment of 
both European and U.S. patent 
applications, which have been 
falling in absolute terms for 
about 10 years. 

Measured against applications 
from outside.West Germany, the 
Japanese are now in second 
place behind tbe U.S. in areas 
such as mechanical engineer- 
ing, mechanical technology' and 
electrical and electronics tech- 
nology. For patent applications 
in physics Japan has overtaken 
the U.S. 

Up to 1975. the total number 
of patent applications received 
in West Germany averaged 
about 63,000 a year, bur tbe 
number has since been declin- 
ing. 

By last year the total of new 
patent applications bad dropped 
to 55.000 of which more than 
24,000 were from outside the 
Federal Republic. 


New basis 
sought for 
EEC-Japan 
trade 

By Giles Merritt 

THE EUROPEAN Commis- 
sion is doe this morning to 
put the finishing touches to 
the trade strategy that it 
wishes to negotiate with the 
Japanese Government. But 
there are persistent doubts 
whclber or not a number of 
EEC member governments 
are prepared to grant the 13- 
member Commission the 
necessary negotiating 

mandate. 

The Commission's review 
of a six-point plan for deal- 
ing with Japan’s mounting 
trade surplus with tbe Com- 
munity— expected to be close 
to SlObn for 1980 — is under- 
stood to coincide with further 
bilateral talks on the subject 
between West Germany and 
France this week. 

The Brussels Commission 
is concerned that such 
independent trade discussions 
might trigger demands for 
protectionist measures 

against Japanese exports and 
could damage the chances of 
establishing a Com man it y- 
wide trade relationship with 
Japan. One of the Commis- 
sion's chief reasons for 
urging its new trade strategy 
has been that Tokyo's 
preference, for dealing with 
EEC governments piecemeal 
has weakened the Com- 
munity's position. 

Tbe sis-point negotiating 
framework, subject to modi- 
fication. will be sent to the 
EEC Council of Ministers on 
November 25. 

Id the Commission's pro- 
posals. the moderation or 
Japanese exports of such 
sensitive products as motor 
vehicles and electronic goods 
under a new self-restraint 
pact Is coupled with a demand 
that such restraint must he 
uniform throughout the EEC 
and not selectively greater in 
some EEC States. 

Points Three and Four deal 
with Japan’s policy towards 
the yen. which should reflect 
the condition of the Japanese 
economy, and with Japan’s... 
approach (o burden-sharing on 
the costs of oil imports by 
industrialised countries. 

The fifth and sixth items 
deal with the need for Japan's 
domestic markets to be opened 
to exports from elsewhere and 
for Japan to deal cven- 
handcdly with the EEC and 
the U.S. on trade arrange- 
ments. 


Libya may seek 
changes in 
Spain oil deal 


BY ROBERT GRAHAM IN MADRID 


SPAIN will soon be obliged to 
renegotiate a highly advan- 
tageous and unusual oil deal 
with Libya that has lasted for 
five years. The arrangement 
has meant -an effective Libyan 
loan to Spain, which this year 
witl be S250m at betnw market 
rates, according to bankers in 
Madrid- 

The agreement was made in 
1975 when Spain sought to use 
its historic ties with the ATah 
world to obtain discounted 
crude. Spain was and still is the 
sole Western state with nn 
formal diplomatic relations with 
Israel. 

The Libyans agreed lo sell 
oil to the Spanish state oil con- 
cern. Hispanoll. on rerms under 
which Hispanoil only paid 
directly for 65 per cent of the 
crude. The remainder was 
treated as discounted crude on 
extended credit. At the end 
of i he year, the amount nut- 
standing was converted into a 
formal dollar loan to Spain Tor 
five years at 1.5 per cent below 


the London Inter-Bank Offered 
Rate (LIBOR i . 

This arrangement has so far 
worked smoothly hut it expires 
in December. The loan figures 
in Spanish national accounts as 
part of the country’s Foreign 
debt and is handled directly by 
the Suie-run Institute de 
Credito Oflcial. When the 
arrangement started, the year- 
end Libyan loan was S60m. How- 
ever, already this year the loan 
has reached 8240m and could 
go as high as $2S0m. 

Libya is contracted to supply 
some 5m tonnes ( 100,000 harrels 
a day) to Hispanoil this year, 
just under 10 per cent of total 
Spanish crude purchases. The 
Libyans are understood to feel 
that the financial arrangement 
has beCnine loo favourable to 
Spain and are almost certain, in 
press for a rhange. The Spanish 
Government for its part, with 
its new emphasis on security 
of crude supply, is in little 
position to bargain. 


SEAT and Talbot seek 
short time for 40,000 


BY OUR MADRID CORRESPONDENT 


SPAIN’S two leading car manu- 
facturers, SEAT and Talbot, 
have applied to the Government 
to place a total of nearly 40.0'K* 
workers on short time during 
the coming year. 

SEATs move would affect 
some 26.000 of its 32.000 work- 
force. while Talbot's would 
affect 11,800 of its 13.S00 strong 
labour force. Both applications, 
lodged separately, will be 
judged in the next 15 days. 

SEATs losses this year are 
expected, to exceed its Pta I5bn 
(£81.5nu loss in 1979. while 
Talbot also faces a bad year in 
1980. 

Elsewhere in Spain, the 
danger of renewed civil strife in 
the Basque country has grown 
with 10 killings there in the 
past 12 days. 

The worst incident occurred 
Jate on Monday night in Zarauz 
in Guipu/coa province, when two 
unidentified gunmen entered a 
bar. killing four off-duty civil 
guards and one civilian and 
wounding four others. 


The gunmen raked the bar 
with sonic 35 shots, shouted , 

*• Long Live ETA " and escaped • 
in a waiting car. No one has ( 
vet claimed responsibility but . 
ETA. the militant Basque 1 
separatist organisation, has only 
rarely acted indiscriminately— ' 
and Monday’s killings were con* • , 
sidered indiscriminate. 

The attack followed a 50.000 
‘.strong protest march in San ' 
Sebastian on Sunday, backed by 
both the major Spanish and 
Basque political parties, against 
the killing of three Basque 
members of the ruling Union de 
Centro Democratico by ETA 
during the previous ten days. 

It was the first time the . 
Basques had staged such a large 
protest against ETA violence. ; 
The past fortnight has seen 
ETA concentrate its assassina- , 
tions on politicians, as opposed ; 
to the traditional "military” ■ 
targets. It is also trying to ! 
weaken the UCD presence in ' 
the Basque country. 


=J* » 


Strong upturn in Egypt’s The 


ahs grow tired 


balance of payments 


BY ALAN MACKJE IN CAIRO 


EGYPT'S BALANCE of pay- 
ments have made a remarkable 
recovery in the past year 
despite the Arab boycott fol low- 
ing the signing of the peace 
treaty with Israel and despite 
an annual 3 per cent growth in 
the population, according to a 
Central Bank report recently 
submitted to the Egyptian 
People's Assembly. 

There was a small deficit of 
E£ll.2m (£6.5m> on the current 
accounts for the first half of 
this year, compared with a 
deficit" of E£557m for the first 
six months of 1979. Another 
encouraging pointer was that 
for the first time recently 
exports are rising at a faster 
rate than imports — thanks 
largely to a big rise in or) 
revenues. 

These helped to clip the rise 
in the trade deficit When 
foreign aid. running at over 
U.S.S2bn a year, is added in, 
Egypt can be said to have more 
money than it needs to cover its 
daily needs for the first time in 
well over a decade. 

Egypt is not a big oil pro- 
ducer — production is about 


630,000 barrels a day, of which 
about 200.000 barrels a day are 
available to the government for 
export. Production has risen 
but the main reason for the 
near threefold increase in oil 
revenues tn E£859m compared 
with E£306m for the same 
period of 1979, js the rise in 
international oil prices. 

Despite Egypt's cool relations 
with its Arab neighbours, 
workers' remittances are still 
rising strongly. They came to 
jE£036m for the first six months 
of the year, compared with 
E£683m for the first half of 
3979. 

Suez Canal revenues are up 
over 25 -per cent at E£230m, 
and tourist revenues 16 per 
cent at E£200m for the first six 
months of 1980. Suez Canal 
revenues are expected to jump 
again 4o an annual rate of over 
$lbn when the widened and 
deepened canal becomes opera- 
tive in the New Year. 

The authorities have also had 
some success in persuading re- 
turning workers to change their 
remittances into Egyptian 
pounds. Central Bank and com- 


mercial bank deposits at June 
30 stood at E£6,664m, over 20 
per cent higher than six months 
previously. The growth of local 
currency deposits is keeping 
pace with hard currency 
deposits, which account for one- 
third of the total- 
increasing local currency 
deposits is considered essential 
in the battle to damp down in- 
flation now running at around 
30 per cent a year. ' The. Gov- 
ernment has had some success 
in stemming inflation, which m 
the first quarter was running at 
an annual rate of about SO per 
cent. But this has been at the 
cost of increased subsidies and 
setbacks to the IMF-inspired 
monetary reform programme. 

Plans for a new IMF extended 
fund facility have been shelved 
for the time being, as Fund 
officials, in Cairo on a fact- 
finding mission, grapple with 
the new accounting required by 
the recent change in the fiscal 
year, which now ends mid-year. 
Egypt no longer needs the funds 
urgently, even though It would 
dearly like the HD’s seal of 
approval. 


THE DECISION of the Iranian 
parliament to agree terms for 
the hostages' release is a 
measure of the control the 
dergy of the Islamic Republican 
Party exert over al) political 
institutions in Iran. 

Having used the hostage issue 
as the ladder by which they rose 
'to power over the last year they 
want to kick it away. 

Almost as soon as the hos- 
tages in Tehran were taken by 
the militant students, the U.S. 
began to search for somebody 
in Tehran capable and willing 
to negotiate their release. 

It was a frustrating search. 
Id February Mr. AboJbassan 
Bani-Sadr, the newly-elected 
President and Mr. Sadeq Qotb- 
zadeb, the Foreign Minister, 
both billed as moderates, 
appeared on the verge of con- 
cluding a deal. They did not 
succeed and in failing severely 
damaged their popularity in 
Iran. 

Ayatollah Khomeini said that 
the Majlis {parliament) would 
decide the hostages fate. This 
in turn meant that the future 
of the diplomats would be 
decided by the Islamic Republi- 
can Party (IRP), the clergy 
dominated group, which won a 
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Islamic 

Republican 

Party, led by 

Ayatollah 

Beheshti 

(right), shown a 

moderate face ? 

Patrick 
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majority in the parliamentary 
elections. 

Why has this party suddenly 
shown its moderate face? The 
clerical hardliners have been 
amongst the chief beneficiaries 
of the embassy take-over. It 


enabled them to crush the 
moderate nationalists and com- 
pete with the Left in their anti- 
Americanism. 

The timing of the parliament's 
decision to produce the terms 
for the hostages’ release is a 


measure of the degree to which 
the Islamic Republican Party 
feels secure in power. 

They have 79 members of 
their party in the Majlis and 
another 6 Owbo aonnaUy follow 
their line according to their 
party chief Ayatollah Beheshti- 
This gives them a majority ot 
the 236 members in the 
assembly. 

During the first half of the 
year they fought a long and 
bitter battle with President 
Bani-Sadr which concluded, 
with the IRP nominating their 
own prime minister and most 
of the cabinet. The President 
has moved from Tehran to the 
battlefront in Khuzestan from 
where he writes attacks in his 
newspaper on the new 
government 

It is significant that the 
softer line on the hostages now 
being pursued - has coincided 
with a purge of the left. The 
progressive Moslems of the 
Mujaheddin movement, an 
extremely powerful force who 
have opposed the hostages 
release, are now under 
sustained attack. Their news- 
papers are banned and their 
members arrested. 


In other -words, the Govern- 
ment is using "the exigencies of 
war to secure their own power. ■ 
They need to do this rapidly 
since. the 'Clergy have taken, ewer 
the levers of power at a Time 
when their own populari ty is 
diminishing. Bad sews fan.. 
the batflefront and the prospect 
of the inhabitants of Tehran 
faring a winter without he athy * 
oil .makes it aD. 'the mono.- 
necessary for . the mto ■ 

. against all forms of opposition 
to their: rule; • J 

The heed to secure ®eir own 
power has thus weighed more 
heavily in tire minds of the .IRP : .. 
leaders such as Ayatollah 1 
Beheshti and Hujatoleslam - 
Hashemi Rafsanjani .than the 
need to end Iran’s diplo matic * 
isolation or secure - military: . 
supplies from, the U-S. . . .. 

The army fighting the Iraqis y 
has been crippled fry'... gw , 
collapse of its own logfetiaf ( 
system rather than lack oFtank . 
treads. Re-opening of the snppty -X 
Knes will not turn the scales 
on the battlefield. At the same - 
release of the hostages — - and J 
the release of all of tbe nnnay 
be some way off .-will - 
significantly improve ' Iran's 
international position. 


cer — pruauenon is acorn pounds, uemrai .Dan* auu cum- appiuv<u. 

Kuwait to Mmit oil flow increase Baghdad Fair goes ahead despite conflict 


BY ROGER MATTHEWS IN BAGHDAD 


Islamic states 
seek economic 


3Y LESLIE OE QUfLLACQ IN KUWAIT 


KUWAIT Intends to pro- 
duce about 300.900 barrels a 
day more crude oil in the 
fourth quarter of this year 
in order to compensate for 
erode shortages due to the 
. war between Iraq and Iran. 

The amount Is abont 
200.000 less than predicted. 
The news comes at a time 
when Saudi Arabia is cutting 
back its oil output to a 
maximum of 10m barrels a 
day. rather less than tbe 
10.4m it was said to have 
produced at the start of 
October when there were 
fears of the Impact that the 
Gulf war would have on oil 
markets. 

Kuwait has already begun 
signing contracts, both long- 
arid short-term, with com- 
panies and countries which 
were • heavily dependent on 
the warring Gulf states. 
Developing countries win be 
sold Kuwaiti crude at official 


prices, while larger oil com- 
panies will be charged 
according to the formula by 
which Kuwait's pre-war 
customers were charged. 

Under that formula, old 
and large customers pur- 
chased some crude at official 
prices and some at a 
premium, usually $5.50 a 
barrel. New, small customers 
generally pay a premium on 
all the crude, they buy. 

The formula also includes 
stipulation that Kuwait has 
the right to demand that haV 
the crude be carried in 
Kuwaiti tankers and that 
Kuwait has the right to refine. 
for its own account, a 
quantity equal to 25 per cent 
of the contract amount in tbe 
customers’ refineries. 

The French. who for 
abont nine months have been 
negotiating long-term con- 
tracts of 25.000 b/d for Elf 
Aquitaine and the same 


amount for Compagnie 
Franchise des Petroies, 
reportedly found that their 
recent request for some 
replacement crude for Iraqi 
supplies Is being considered 
as part of the negotiations for 
the long-term contract. They 
are said to have left Kuwait 
without signing any agree- 
ment and apparently con- 
fused. as they bad been 
referred to Kuwait by the 
Iraquis. 

Saudi Arabia plans to pro- 
d uce 500,000 b/d more, 
taking its total production to 
10m b/d. and (Ntar has 
offered 20.000 b/d. The 
United Arab Emirates’ plans 
seem uncertain. Abu Dhabi 
has promised 50,000 b/d 
more to the French from off- 
shore wells and has report- 
edly promised another 20,000 
b/d tn Japanese customers 
whose supplies were reduced 
in August. 


THE BAGHDAD International 
Fair, at which foreign com- 
panies need to exbibit if tbey 
are to be considered for sub- 
stantial government contracts, 
is to open as scheduled on 
November 15. it was announced 
yesterday, 

Tbe only change imposed by 
the war with Iran is that 
Government Ministers wil not 
visir the fair end the public 
will be barred. But it has 
been stressed that the special 
government impart committees 
will be there and that foreign 
companies should send their 
representatives to Baghdad by 
November 15. The fair doses 
on November 30. 

Iraq's non-military Imports 
are estimated to have been 
worth in excess of $5.5bn last 
year and with its substantial 
revenues and reserves is per- 
haps the fastest growing markeit 
in the Middle East. Before the 
war, Iraq's oil revenues for this 
year had been expected to top 


$30bn. 

The Government's announce- 
ment that tbe fair is to go 
ahead poses a dilemma for 
foreign companies. A few staff 
who were evacuated a£ tbe start 
of tbe war more than six weeks 
ago have returned but the 
majority have remained outside 
the country and many -major 
projects have not yet resumed. 

'Ibis week’s decision by a sub- 
sidiary of GKN to pull out its 
staff who were building poultry 
slaughter-houses and cold 
stores in a deal worth around 
$30m has caused fresh anxieties 
among tbe foreign business 
conra unity. With Iranian air 
raids over Baghdad having de- 
clined sharply it was assumed 
that companies would be 
returning rather than leaving. 

President Saddam Hussein 
has also tried to allay some 
foreign anxieties over rapidly 
rising costs by issuing a 
decree providing for the forma- 
tion of a special committee 


under the chairmanship of the 
Minister of Trade. This com- 
mittee will examine “ the 
abnormal conditions ” caused 
by fee war and is expected to 
set compensation terms and 
amend fixed price contracts. 
All costs have increased as a 
result of the war and virtually 
every major project is delayed. 

But with the fighting show- 
ing no signs of baiting tbe 
squeeze on companies, especi- 
ally those which bad secured 
large civil engineering projects 
by submitting bids that 
allowed for only very narrow 
profit margins, is becoming 
steadily tighter. 17115 affects 
most seriously South Korea and 
also Japan, Iraq’s biggest trad- 
ing partner, and France and 
West Germany. 

Tbe nine members of the 
European Common Market 
have offered to assist the 
Minister of Trade's special 
committee in examining the 
effects of the war on foreign 


contracts. 

Preparatory work tor the 
trade fair is intensifying with 
West Germany also having to 
make good the damage to its 
pavilion caused by a missile 
which also injured two workers 
during the early days of the 
war. 

A senior Government official, 
challenged about the risks 
involved in coming to Baghdad, 
retorted: “Is not ail trade a 
risk ? ” He added that it was 
entirely up to each company to 
decide whether it was afraid to 
come to Baghdad or whether 
it wanted to sell its goods. 

The hnsis for an improve- 
ment In trade and diplomatic 
relations between Iraq and 
Britain has been laid with the 
release of businessman Mr. 
Christopher Sparks who had 
served two years of a life term 
in a Baghdad jaiL Another 
British businessman, Mr. John 
Smith, who is serving a similar 
sentence, is still being held. 


co-operation 


By Matin Munir fat Ankara 


EXPERTS and diplomats from 
IS Islamic states met in Ankara 
yesterday to prepare a plan , of 
action to be submitted to the 
conference of Islamic heads 3)? 
states in Jeddah, Saudi Arabia. 

The meeting, which ends to- 
morrow, has been organised by 
tbe Islamic Conference of 
Foreign Ministers and is the 
first of its kind. 

The draft of a * plan of 
action towards economic co- 
operation ** will dominate the 
debate. This proposes further 
co-operation in fields ranging 
from trade to tourism. 

Among those represented at 
the meeting are Algeria, Indotr 
nesia, Iran and Iraq (whose 
representatives were seated fa t. 
apart). Jordan, Libya, Malaysia* 
Morocco, Oman. Pakistan, Sene- 
gal. Saudi Arabia, Sudan. „ 
Tunisia. Turkey, and the Pale- 
stine Liberation Organisation. 



Lack of fuel ‘hits Indian growth 9 


BY K. K. S KARMA IN NEW DELHI 


PRIVATE INDUSTRY does not 
share the Indian Government's 
optimism over economic pros- 
pects. Instead it believes 
problems over power and coal 
supplies will hamper industrial 
production. 

In a mid-year review of the 
economy, tbe Federation of 
Indian Chambers of Commerce 
and Industry expects the Gross 
National Products to rise by 
around six per cent in 1980-81, 
with agriculture growing by 
about ten per cent and industry 
by just five per cent 

The review points out that 
the growth expected starts from 
a low base, since GNP is 
estimated to have declined by 
about three per cent in 1979-80. 
mainly because of drought and 
shortages of power, oil. coal and 
transport last year. 


In the first six months of 
1980. industrial production is 
estimated to have fallen by 3.2 
per cent compared to the same 
period of 1979. However, condi- 
tions should improve in the 
rest of the financial year with 
the result that overall industrial 
growth should be around five 
per cent in 1979B0. 

Noting that there are hardly 
any grounds for optimism on 
the industrial front, the review 
says there have been “heavy 
drops” in capacity utilisation in 
such key sectors as cement, 
aluminium, electric motors, 
machine tools and caustic soda. 

In most industries, these falls 
are attributed not to creation of 
excess capacity or fall in 
demand, but to constraints on 
production and lack of basic 
inputs. Availability of power 


and coal continue to be major 
problems. I 

The industrialists are more 
hopeful about prices. The re- 
view notes that after continuous 
increases si rite March, 1979, 
prices showed a tendency to 
stabilise last August It expects 
that subject to minor fluctua- 
tions. prices may not rise over 
tbe next six months. 

The review does not think 
much of the 41 per cent increase 
in the Issue of letters of intent 
and 39 per cent rise in licences 
to medium size enterprises 
between January and June. 

It says implementation of the 
licences has been slow, mainly 
because many of the enter- 
prises “are unable to mobilise 
adequate finance from the 
capital market or the financial 
institutions.” 


Minister predicts acceleration 


of Malaysia’s economic growth 


BY PHILIP BOWRING IN KUALA LUMPUR 


TUNKU RAZALEIGH HAM- 
ZAH, Malaysia's Finance 
Minister, yesterday forecast that 
Malaysia’s economic growth rate 
should continue to accelerate 
during tbe fourth Malaysia five- 
year plan beginning next year. 

Speaking at a conference on 
investment in Malaysia, 
organised by tbe Financial 
Times and Bumiputra merchant 
bankers, tbe minister noted that 
Malaysia’s economic growth had 
risen from 4-4.5 per cent 
annually during the 1950s, to 
5-5.5 per cent in the sixties and 
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line needed to maintain a low 


7| per cent in the 1970s. Over r0te of <iafiation and achieve a 


the last five years it achieved an 
average of 8.5 per cent 
Given favourable - inter- 


nsing savings rate. — national 
savings were now 27 per cent 
of GDP compared wath 17 per 


national conditions a rate of ce 5* ^ ^ 1960s. 


growth of 10 per cent or more 
was wi thin reach. Tunku 


Earlier, Tan Sri Abdullah 
Sailed, chief executive of 


Razaleigh said fie particularly P^tronas, Malaysia’s national oil 


looked forward to the period 
after social and economic 
restructuring was achieved. 

He said that once the govern- 
ment’s stated objectives in 


company, told delegates of the 
opportunities tor investment in 
gas-based industries in Malaysia. 
Gas reserves of 30 tn cubic ft 
were three "times greater In 


trial projects, complementation 
schemes and preferential tariffs 
within the five-member Associa- 
tion of South East Asian Nations 
(ASEAN) should be a magnet 
for investment in Malaysia. 

Datuk Jamil' Jan, chairman 
of the Malaysian industrial 
development authority empha- 
sised the importance that 
Malaysia in the 1980s would 
attach to the development 
with government equity backing 
of heavy and engineering 
industries. . 

Overseas investors should see 
Malaysia as being in the longer 
term a provider of skilled, not 
unskilled, labour, he said. 

Dr. M. Salzer, of Robert 
Bosch, also said that labour was 
easily trained and quality of 
work was high. However, labour 
turnover of 30 per cent a year 
was very high. 


reducing economic inequalities energy value than oil reserves. 


among 


So far about haSS has been corn- 


achieved— the target is 1990— mitted for export as LNG. But 


full rein would be given to tbe the rest of both associated and 


private sector and free enter- non-associated gas deposits 
prise would no longer be would be for domestic usage. 


restrained by government social 
policies. 

Tunku Razaleigh’s commit- 
ment to the 30 per cent Malay 
ownerehip goals laid down in 


Prices to consumers would be 
below international ones but 
would not be a give-away. He 
said that oil usage in Malaysia 
was expanding at 9 per cent a ] 
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the government’s plan was seen year compared with 8 per cent 
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Dresdner Bank 


as significant at a. time when 
some Malaya have been urging 
that target for Malay ownership 
be raised to 51 per cent That 


for GDP. This was too high and 
there would have to be a shift 
to gas and hydropower. 

He mentioned steel, alu- 


Bank with imagination 
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Hie said that. Malaysia had might be based on the gas found 
achieved radical social and eco- offshore the states of Sabah, 


oomic change through evolu- Sarawak and Trengganu. 
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tionaiy progres. Malaysia's Among other Malaysian speak- 


unique racial diversity was a ere at tbe conference. Senator 
source of strength not weakness. KamanxI Ariffin, president of 


Meanwhile, economic progress the National Chamber of Corn- 
had been helped by the dismp- merce and industry, said indus- 
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we isolated virtually every source of noise 
by laser. Then silenced it. 


with the help of robots. 


impacts up to 4mph. 


belts. A stereo EM radio is standard on 


This is the Fiat Strada. 

One step ahead from the moment it first 
set foot on the road. 

And now we’re offering it with free 
servicing for 2 years, or 18,000 miles, 
whichever comes first. That s if you buy 
one before January 31st, 1981. 

The Fiat Strada was designed by 
computer. And to keep fuel consumption 
down, our computer made the Strada 
extremely aerodynamic. And insisted on 
a 5 speed gearbox. 

To be practical, we made it roomy. 

It’ll hold a family of five or two adults 
with 44 ciL ft. of luggage. 

To make it a quiet car to drive, 


Free 
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If you haven’t had a close look at the 
Strada, cast your eye over one now. 


We’re sure you I 
or another, it’ll be a 
lonp’ time before the 



others catch up. 
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AMERICAN NEWS 


Canute James in Kingston assesses the economic and political problems facing the Seaga Administration I Oil chiefs 


miracle 


4 reject 
Trudeau 


By Ian Hargreaves in New York 


U.S. CONSTRUCTION spending 
continued to rise strongly in 
September, in spite of repeated 
warning from the housing in- 
dustry that a sharp run-up in 
mortgage lending rates wmdd 
choice off the recovery. 

At a conference an Washing- 
ton a few days ago. hou.^ng eco- 
nomists from the public and 
private sector said again that 
with home loan rates now over 
14 per cent in many parts nf 
the country and still climbing, 
the recovery m the housing 
market would be set back io the 
curemt quarter. 

But -the desire of -more Ameri- 
cans to own homes as a hedge 
against inflation appears for the 
moment to be outweighing hrsh 
interest rates. 

The 3.2 per cent rise in con- 
struction spending for Septem- 
ber over August just reported 
by the Commerce Department 
was almost entirely due to 
growth in house const ruction 
activity. 

The department also revised 
its August figures to show a 
gain of 0.4 per cent over the 
previous month, rather than a 
decline of 0.6 per cent, which 
was the original estimate. 

During September, housing 
starts proceeded at a 1.54m 
annual rate, which is still de- 
pressed mm-pared with the 
actual total cF 1.7m units in 
1070 and over 2m units in 197S. 

It is a big improvement, how- 
ever. on the fess than lm an- 
nualised rate in Nzy this year, 
when interest rates were soar- 
ing to their spring peak. 

The National Association of 
Home Builders, like Govern- 
ment economists, espects next 
year's starts to total 1.5m units 
— reflecting general expecta- 
tion s of a rather feeible. infla- 
tionary period for tfie U.S. 
economy. 


■* SAVED BY the bell," said the 
full-page newspaper advertise- 
ment placed by the Jamaica 
Labour Party, whose election 
symbol is the Liberty Bell. 
"Jamaica’s future starts," it 
continued. “The nightmare is 
all over . . . our future starts 
today." 


■ Foreign Debt 


-U5Sbiryi-5 


But aEter the celebrations of 
Labour's landslide victory last 
week over Mr. Michael Manley’s 
People’s National Party- 
Labour took 51 of the 60 seats 
in the Lower House — much 
more than the beil will be 
needed for Jamaica's economic 
salvation. 

Mr. Edward Seaga. the new 
Prime Minister, has inherited a 
bewildering array of economic 
problems from the eight and a 
half years of Mr Manley's 
Administration. He has the 
advantage of having once been 
Finance Minister, a portfolio to 
which he has rc-appointed him- 
self. But unlike his golden 
years at the Finance Ministry*, 
"when foreign investment flowed 
into the bauxite and tourism 
industries and cheap oil was 
taken for granted. present-day 
Jamaica confronts him with an 
economic g;ime in which the 
rules are very different and the 
Ploying field is Jittered with 
hurdles. 

He faces, for example, the 
cumulative 16 per cent drop in 
gross national product over the 
; past six years, a trade gap this 
1 year expected to be about 
$350 m. a foreign debt of $t.3bn. 
md the social tensions arising 
from ;fn unemployment rate 
officially estimated at 31 per 
cert. 

Mr Seaga has claimed his 
Government is the first in 
Jamaica's history to take office 
wiih an empty treasury. The 
Contr.-'l Bank ran out of funds 
fast Wednesday, the day before 
the elections he said, but the 
siiunritm had been saved, until 
today, by a SlOm foan from 
Inn negotiated by the previous 
Government. 

The immediate problem, he 
said, was to close the foreign 
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Soldiers in armoured cars keep watch in Kingston after the 
general election last week 


exchange g3p of $155m for the 
rest of this year. He did not 
elaborate, but reports from New 
York and Kingston say the new 
Government can get as much as 
$7nnm in credit from the Inter- 
national Monetary Fund, spur- 
ned hy Mr. Manley because of 
the conditions attached, but re- 
garded by Mr. Seaga as vital to 
economic recovery. 

Jamaican private sector 
spokesmen, close to Labour 
Party economic policy-making 
say they expect an early start to 
negotiations with the Fund, and 
agreement within two months. 

The Government is looking 
at other ways of financing a pro- 
jected foreign exchange deficit 
of between $500 and $550m a 
year over the next three years. 
It plans to encourage exports of 
manufactured goods (which 
themselves depend on foreign 
exchange being available to buy 
raw materials, machinery and 
spares), reschedule debt re-pay- 
ments. and what it calls " struc- 
tural adjustment and balance of 
payments loans" totalling $5S5m 
over the next three years. The 
only source of such large loans 
over such a short period is the 
International Monetary Fund. 

Mr. Seaga accused Mr. Man- 


ley's Government of turning 
away foreign investment. To 
correct this, the new Govern- 
ment intends to establish a 
“Capital Development Bank” 
which, according to a parly 
statement, will have an initial 
share capital of $ 100 m and will 
encourage “joint ventures and 
new projects." The Government 
will invite the Inter-American 
Development Bank, the Inter- 
national Finance Corporation, 
the European Investment Bank, 
the Caribbean Development 
Bank, the Commonwealth 
Development Corporation, the 
Kuwait Investment Bank and 
the Venezuelan Investment Fund 
to subscribe to the development 
bank’s share capital. 

"The bank, with its Inter- 
national participation and 
flavour, will he in a better posi- 
tion to attract foreign investors 
who are at present unwilling to 
start projects in Jamaica.” 

Most investors are expected to 
come from the United States 
and Canada, with a few from 
West Europe. Mr. Seaga has 
spoken of attempting in Jamaica 
a “Puerto Rican" economic 
model, in which foreign com- 
panies would be attracted by 
lower production costs. This he 


sees as exploiting the island's 
greatest economic asset — its 
proximity to the U.S. 

Local businessmen pleased 
with the Labour victory, say 
they want to reopen the many 
factories which had to close 
because they lacked raw 
materials and spares. Plants still 
running are working at only 
about 30 per cent of capacity, 
said Mr. Winston Mahfood, pre- 
sident of the Jamaica Manufac- 
turers’ Association. 

However, the new Prime 
Minister's efforts at economic 
reconstruction are threatened 
by another legacy. “ The 
criminal gunmen are driving us 
mad." complains a city business- 
man whose furniture factory 
has been dosed for two months 
because armed gangs have been 
robbing and murdering his 
workers. 

" We can have the best plans 
and all the money in the world, 
but if we do not get rid of these 
hoodlums, we will never turn 
this economy around," said an 
influential member of the 
Private Sector Organisation of 
Jamaica at an election victory 
celebration. Last week, while 
Jamaicans voted. 59 people were 
killed. 37 of them by gunmen 


and gangs, the others shot by 
the security forces. The violence 
which made the election cam- 
paign such a bloody affair, and 
which has claimed over 500 
lives this year, shows no sign 
of abating. The tourism industry 
is centred on the north coast, 
well away from the Kingston 
trouble spots, but it is 
threatened. 

Mr. Seaga’s conservative 
Government has already 
brought about changes in 
foreign policy. The first evi- 
dence came when Sr. Ulises 
Estrada, the Cuban ambassador, 
left Kingston for Havana early 
on Monday, fulfilling Mr. 
Seaga's pre-election promise — 
Mr. Manley’s supporters say 
" threat." The ambassador and 
the Labour Party last year 
locked horns over statements by 
the pro-Labour Party Cleaner 
newspaper and the party, which 
the ambassador said were 
threats to his country. The 
party and the newspaper said 
the ambassador's replies consti- 
tuted the threats. The links Mr. 
Manley had with Cuba will be 
reduced, although Mr. Seaga has 
said he wants to maintain 
friendly relations with Cuba. 
But the Cuban doctors and 


construction workers, here 
under agreements between Mr. 
Manley and President Fidel 
Castro, are expected to be asked 
to leave. . 

Mr. Seaga said his party’s win 
was a victory over communism. 
He has also said bis Govern- 
ment will be moderate, and 
recognise the right of Com- 
munists, and others to freedom 
of association and expression. 
Local Communists, like Dr. 

Trevor Munro; leader of the. 
small but vocal Workers Party, 
are unconvinced, 

Mr. Seaga's effort to take 

J amai ca closer to the United 
States could also affect the 

island’s relations with other 
countries in the Caribbean 
Common Market iCaricom). Mr. 
Seaga started his term by 

freezing relations with Dr. Eric 1 
Williams the Prime Minister of ; 
Trinidad and Tobago, Dr. 
Williams had attacked the Inter- 
national Monetary Fund for 
entertaining Mr. Seaga in June 
while he was Opposition leader. 
Mr. Seaga has said he regards 
Dr. Williams's intervention as 
interference in Jamaica’s affairs. 

Officials of Mr. Manley’s 
party, dazed by the election re- 
sult concede that they expected 
a close fight and possible defeat 
by only a few seats. Much soul- 
searching is now going on, 
although reports ctf a rift be- 
tween Mr. Manley and Dr. D. 
K. Duncan, the party’s general 
secretary, have not been con- 
firmed. 

The overwhelming victory for 
Mr. Seaga suggests that 
Jamaicans are impatient for 
change, and Mr. Seaga will have 
to act quickly. " Deliverance has 
come," shouted a Labour Party 
supporter, echoing a party 
slogan. But the sceptics remain. 
"We can say deliverance has 
come when Mr. Seaga and his 
Government have delivered,” 
said one on a phone-in radio 
show. Most of Jamaica’s 2.1m, 
a fair share of them hardened 
cynics, will be more than mar- 
ginally interested in Mr. Seaga’s 
attempts at an economic 
miracle. 


policy’ 


By Robert Gfcbew ft Montre* 1 


MAJOR foreign -controlled - 

integrated Canadian oil com-., 
patties do not want to seR 
their companies to meet 
* Canadianisafion 9 objec-. 
lives set by Che Trudeau. 
Government in Ottawa. This 
has been made clear by Mr. 
Wilbert Hopper, president of 
Petro-Canada, the Canadian" 
national oil company.. . 


U.S. backs Belize 
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independence move 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 
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THE PROSPECTS for a rapid 
transition by Belize to full inde- 
pendence next year, behind a 
continuing British defence 
shield against possible aggres- 
sion from Guatemala, have been 
greatly strengthened by the 
vote in the UN Decolonisation 
Committee on Monday. 

The motion calling for inde- 
pendence for Britain's Central 
American colony was approved 
by 130 votes to one. that of 
Guatemala itself. Eight absten- 
tions included some Latin 
American dictatorships and 
Israel. 

In a move which will perturb 
the Guatemalan authorities, the 
U.S., which bad hitherto refused 
to commit itself to Belizean 
independence for fear of 
further Left-wing infiltration in 
the region, voted for the first 
time in favour of Belize. Guate- 
mala claims sovereignty over 
most of Belizean territory. 

The motion called for Britain 
to continue to ensure Belizean 
security. The fact that Britain 
co-sponsored the text indicates 
that Whitehall has withdrawn 
its objections to the mainten- 
ance of a British force in the 
territory after independence. 

Meanwhile. reports from 
Guatemala City indicate that the 
long-standing breakdown of law 
and order continues. Political 
murders, principally of oppo- 
nents of the military regime of • 
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There have been report* - 
that Petro-Canada wanted twr 
buy into .Petrofina Canada, r 
aii integrated ©U company: 
which is based in Montreal.: 
with production in Western 
Canada and has an Interest 
in Syncrude, the Alberta tar » 
sands off producer. 

Petro-Canada Is said tb' : 
have made three offers for 
Petrofina Canada through the : - 
latter's parent company m~ 
Brussels. 

The last offer, said to be ■ 
around C$120 a share.- was-, 
rejected, along with the ■ 
others. Mr. Hopper suggested 
that if the federal govern- 
ment wishes to pursue its 
goal through acquisition of 
major foreign-owned firms; It’ 
might have to consider 
nationalisation. -- 

Petro-Canada took over the' 
Canadi an subsidiary of - 
Phillips Petroleum of the 
UB. two years ago in the 
largest takeover bid in 
Canadian business history, in- 
volving nearly CSLSbn 
(£520m). 

Ironically, last week the 
Foreign Investment Review 
Agency In Ottawa refused 
Phillips permission to buy a 
relatively small Canadian ex- 
ploration and production 
firm. 

Foreign companies have CP 
plained privately their fears 
that if they sell to Petro- 
Canada or any other Govern- 
ment agency they will not be 
allowed to return to Canada 
because of the federal Govern* 
merit’s Canadian isation policy. 

The goal of the policy is. 
at least 50 per cent owner- 
ship by Canadians of the off 
and gas industry in this 
decade. Hie Budget proposed 
higher federal taxation on the 
oil and gas industry, but the 
total weight of federal and 
provincial taxation and royal- 
ties will not be clear till 
Ottawa and Alberta settle 
their disputes. 

Reuter adds from Edmon- 
ton: The Alberta legislature 
yesterday passed a resolution 
recommending that the pro- 
vincial Cabinet uses its 
authority to fix maximum off 
production levels in the pro- 
vince. 

Premier Peter Lougheed 
announced last week that he 
would propose to the legisla- 
ture a 15 per cent cut in oil 
production in retaliation 
against federal measures af- 
fecting the oil industry. 


Oil wells hit 


General Romeo Lucas, are esti- 
mated to be running at about 
20 a day. ■ 

Among recent victims has 
been Sra. Irma Flaquer, a noted 
journalist and human rights 
activist. One of the few opposi- 
tion deputies, Dr. Carlos 
Gallardo Flores, a. social demo- 
crat. was last month stripped of 
office because he had stayed 
longer than expected outside 
the country. 

Dr. Gallardo had sought 
extended leave of absence from 
Congress because he feared for 
his life if he returned to Guate- 
mala. 


by flooding 


MEXICO CITY — Torrential 
rains have caused severe 
flooding in south-east Mexico, 
killing at least four people, 
leaving thousands homeless, 
and closing some oil opera- 
tions. 

Bad weather has caused the 
closure or reduced operations 
of 31 oil wells in the Bay of 
Campeche, which produces 
850,000 barrels of crude a day. 
QSBcials expected them to be 
back ia operation shortly. 
AP-DJ 
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N ow Pan Am's America is a whole new world, offering 
you single airline convenience to more US business 
destinations than ever before-And you’ll fly the Atlantic 
In the comfort of our all wide-bodied fleet 

FlyinaFIrstaassthafsalotmore first cl ass thanmost 
thanks to our incredible Sleeperette® servicef with the seat 
thatstretches outacross fourandahalf windows, and to o„ur 
supeib international cuisine. OrQipper® Class, our special 
business traveller section where you get eveiything from 
complimentary drinks and headsets to free slipper socks. 

Whenyou’retravellingtotheUSAonbusinesssayhello 
to Pan Am. 

Because, with Ran Am, it’s a brand new world to do 
business in. a 


NOTICE IS HEREBY GIVEN that, pursuant to ffiepiovisionB of tbe Sinking Fnnd for tie Detea- 
tres of the above-descrihed issue. Morgan Gnamniy Trust Company of New York, as Fiscal Agent, 


tttres of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
bos selected by lot for zed emptiou on December 1, 1S80, at the principal am rant thereof 3684,000 
principal amount of said Debentures, as follows: 


Outstanding Debentures of U-S» SlJDOO Each of Prefix “5T Bearing Serial Tf ambers 
Ending in the Following Two Digits : 


Also Debentures of $1,000 Each of Prefix “M” Bearing lie Following Serial lumbers: 


517 3747 4547 5747 6647 7747 8347 5947 31847 3T747 15647 18947 00047 21047 25947 28147 29347 

747 3847 4847 5847 6S47 7847 9047 10247 11947 12947 15B47 19247 20247 21147 26047 £8247 £9347 

1047 3947 4947 5947 6947 7947 9347 10347 12047 13447 17847 19347 £0347 21647 245547 26547 23B47 

2947 4047 5247 6047 7147 3047 9447 10547 12347 13747 18347 13547 20417 21747 26747 28747 29347 

3347 4147 «4T 6347 7447 8347 S647 10647 X2447 14547 28617 1SG47 20747 i’1347 26947 £3347 

3647 4547 5647 6447 7647 8847 9747 10747 12547 14847 18847 10847 2C847 2UH7 27147 £8347 
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f Available on all 747 flights. 
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On December 1, 1980, these ttiH become and be dne and payable upon each Debenture the principal 
atnmmt thereof, in such coin, or cmxency of the United States of America as on said date is legal tender 
for the payment tlieisin of public and private debts, at the option of the holder, either (a.) at the 
corporate tni«t office cf Morgan Guaranty Trust Company of New York, 13lk Floor, 30 West 
Broadway, New York, N.Y. 10015, or (b) subject to any laws and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise- in the country of any of the following 
offices, at die principal office of Bence Nazi on ale del Lcrvoro in Rome or the principal office of Bonca 
Commetriaie Italians in Milan or the main offices of Morgan Goarauty Trust Comjwny of New York 
in London, Bmsscls, Fads or Frankfort or the main office of Alwmenc Bonk Nederland N.Y. In 
Ams terdam or the main office of Kredieibank S.A. Luxemhonrgenisc in Luxombourg-Yillc. 

Debentures surrendered for zedemptfon should have attached all nnmatnreri con pons appurtenant 
thereto. Coupons dne December 1, 1930, should be detached and collected in die renal mann'T. 

From and after December 1, 198t^ interest shall cease to accrue on the Debentures herein designated 
for redemption. 
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By: MORGAN GUARANTY TRUST COMPANY 
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WORLD TRADE NEWS 


British importers attack 



Italians in 
multifibres 


textile pact protest 


Solution to India-U.S, trade row could set important precedent 

GATT faces test on subsidy code 


By RHYS DAVID 

DEMANDS BY the textile in- 
<2 us try for a tough replacement 
for the present GATT Multi 
Fibre Arrangement (MFA) 
when it run* out at the end of 
next year, come in for a formid- 
able barriage of criticism in a 
submission published yesterday 
by the British importers 
Confederation. 

.The present tight controls, it 
argues, are not in the wider 
interests of the UK economy or 
consumer. are positively 
harmful to UK relations with 
developing countries, and in 
particular the export efforts of 
other industrial sectors and may 
not even be doing the textile 
industry very much good. 

With the textile industry's 
own views on the next MFA al- 
ready on Government desks for 
several months, the BIC has 
turned to Third World economic 
export. Dr. Vincent Cable of 
the Overseas Development In- 
stitute and his colleague Mrs. 
Mary Sutton, to provide the in- 
tellectual grounding for its 
case. 

Their basic assumption is that 
another MFA will he negotiated, 
and indeed they argue that it 
would be in the- interests of 
neither importing nor of net 
exporting countries to revert to 
the “ anarchy ” of unilateral 
quotas outside an overall frame- 
work such as the MFA. 


The BIC argues instead for a 
four-year extension of the agree- 
ment with a commitment to 
subsequent phasing out of con- 
trols. It also opposes textile in. 
dustry demands for a reduction 
in the overall 6 per cent import 
growth rate under the MFA. and 
wants a simplification and re. 
duction in the number of quotas. 

The “ reasonable departures " 
which has enabled the 
EEC to impose a beIow-6-per- 
cent growth rate on certain 
sensitive items, should be 
scrapped, and in general the 
next agreement should revert to 
the somewhat more liberal 
principles which governed the 
first MFA from 1974-77. 

It also urges stronger powers 
for the GATT Textile Surveil- 
lance Body and a monitoring of 
the effect of quotas on con- 
sumer prices. The “ social 
clause ” advocated by the 
textile industry. laying down 
employment standards to be 
observed by developing country 
suppliers, is rejected as 
impracticable. 

At the same time the UK 
industry should be given a 
range of non-protectionist assist- 
ance, suggests Mr. Basil 
Marcuson. the BIC chairman. 
This might include a stimulus 
to demand through a reduction 
in VAT on clothing and house- 
hold textiles; cash assistance for 


Trade barriers tf will not 
alleviate UK’s problems’ 


BY PAUE CHEESERK5HT 
GENERAL IMPORT restrictions 
will not alleviate the UK's 
economic problems, according 
to a report published in Lon- 
don today. 

If the country does look to 
import restrictions for salvation, 
“it will be like the man who 
has failed to hold down a suc- 
cession of jobs and finally, in 
desperation, takes to the bottle,” 
three economists conclude. 

Mr. M. FG. Scott of Nuffield 
College, Oxford. Prof. W. M. 
Corden of the Australian 
National University and Mr. 
I. M. D. Little, a World Bank 
consultant, offer a firm re- 
statement of the case for the 
UK to hold its place in the open 
trading system. 

Their general case in that the 
UK’s problems require more 
deep-rooted remedies than- 
import restrictions. . Slow pro- 
ductivity growth is hot due to 
foreign competition, and import 
restrictions could actually 
increase inflation and unemploy- 
ment. 

The authors’ intervention in 
the debate about the means to 
secure sustained economic 
growth comes at a time when 
the Government is under severe 
pressure fttrther to restrict 
imports of sensitive products 
like textiles, electronic goods, 
chemicals and cars. 

They seem to be trying to 
check the move within the 
Labour Party for greater use 
of -import controls as a normal 
tool of economic policy. 

They criticise in detail the 
ideas of- the Cambridge 
Economic Policy Group, led by 
Mr. Wynne Godley and Mr. 
Francis Cripps, whose advocacy 
.of general restrictions to pro- 
mote growth has struck a chord 


in the Labour Party. 

These ideas were first 
advanced in 1975 when the UK 
was running a large current 
Account deficit. “ In their 
laudable desire to see the UK 
escape from stagnation and 
unemployment, the Cambridge 
Group have addressed them- 
selves to the wrong problem 
(the balance of payments) and 
come up with an irrelevant 
solution (import restrictions 
the Scott-Corden-Uttle report 
says. 

A policy of general import 
restrictions would reduce con- 
sumers’ real income, the 
authors argue, because: 

• Consumers would be forced 
to buy domestic substitutes 
which are more expensive and 
of lower quality than 
comparable imports; 

O If producers are forced to 
buy more expensive domestic 
substitutes for imported 
machinery, their costs will rise; 

• Producers would be confined 
to - a smaller domestic market, 
losing ecqpomies of scale and, 
hence, raising their costs; and. 

• Producers would be faced 
with less competitive pressure 
to improve their products and 
methods of production. 

The authors also contend 
that, with Jess foreign trade, the 
bargaining strength of labour in 
some industries would increase. 
This would allow wages to in- 
crease more quickly. The 
Government would then have to 
reduce demand and increase un- 
employment to prevent inflation 
from accelerating. 

The Cose Against General 
Import Restrictions by Mr. M. 
F. G. SCott, Mr. W. M. Corden 
and Mr. J. M. D. Little: Trade 
Policy Research Centre, 
London; £5. 


Kuwait calls for bids 
to modernise refinery 

BY LESLIE DE QUILLACQ IN KUWAIT 
THE KUWAIT Government is The prequalification applies- 
nnw calling for prequalifying tious are due December 15. 
■kffis f° r ' modernisation of the £ Redler Conveyors, part of the 
Old Topping refinery at Mena Brockhouse Group's handling 
Abdula, which was. owned by anc j process plant division, are 
Aminoil of the U.S. before that S upply more than f 1m worth 
company was_ nationalised in 0 f hniir handling equipment to 

Sc Sl exnbe, j . . . , a new grain silo being con- 

The project, which is expected sn^cd for Kuwait Flour Mills, 
to be tendered before the end The TOntracl js for Redler to 
of the year, will increase the SU npjy conveyors, elevators, 

c , mwirth/d to chutes - supports, ducting and 
ilO.Ooyb/d to 250.900 b/d and other ancillary equipment. 


will add cracking processes so 
That the refinery will produce 
gasoline and premium distillates: 
The Kuwait National Petro- 


Japan bicycles boom 

leuru Corporation is still carry- Japan's bicycle shipments to the 
ing out a study to define the VS. rose by 127 per cent to 
final details of the modernisation 508,413 units in the first nine 
projects, but these processing; months of this year compared 
units will probably be included: with the same period last year, 
crude distillation, vacuum distil- AP-DJ reports from Tokyo. The 
lation. residue conversion pn>r increase corresponds with B 3 
cess-cooking. hydrocracking, per cent fail in U.S. domestic 
fluid catalytic cracking, hydro- sales in the first half of the 
treating and H2 manufacturing. yeaV to 4.7m units. Sales of U.S.- 
Also in the project will be made bicycles fell 12 per cent 
storage and control buildings, in the period to 3.6m units, 
office and maintenance build- Japanese producers say their 
ings. roads, pipelines and drain- bicycles sell at premium prices 
age and power generation and are cutting in to the top 
systems. end of the. U.S. market. 



See page 13. 

Midland Bank International ; 


diversification projects; and 
generous retraining and 
regional assistance. 

An extended temporary em- 
ployment subsidy to cushion the 
effects of the recession on jobs 
would also be preferable to 
semi-permanent trade measures. 

The submission lists three 
main reasons for importers' op- 
position to the present MFA. 

First, import competition is 
valuable in containing infla- 
tionary pressures; secoud, 
Britain maintains a favourable 
balance of payments with de- 
veloping countries and risks 
losing business if it denies them 
the opportunity to expand 
exports. 

Finally, textile protection has 
grown from modest temporary 
arrangements 20 years ago inco 
a panoply of controls and 
threatens to extend into EEC- 
US or even intra-EEC trade. 
Other industries, too. are now 
demanding similar treatment 

The MFA. it argues, already 
goes beyond what is needed to 
counter export subsidies, other 
forms of dumping or serious 
provable cases of market dis- 
ruption, and stretches the 
notion of unfairness to the point 
of absurdity. 

*■ Underlying much of the 
sense of grievance about textile 
imports is that they are pro- 
duced in countries where wages - 
are much lower than in Britain. 
To argue that trade is unfair 
because wage differentials exist 
is without any economic justifi- 
cation.” 


By James Buxton in Rome 
THE ITALIAN Chemical 
Industries Association is pro* 
testing against the high level 
of textile imports from 
developing countries into the 
Common Market this year. 

. It says that when the 
GAIT Multi-Fibre Agreement 
between the EEC and 
developing countries Is re- 
negotiated next year, it must 
take Into account the level of 
penetration of the European 
market by products from low- 
cost producers in the develop- 
ing countries. 

When the agreement was 
formulated increasing Euro- 
pean demand had been 
expected to absorb without 
in neb difficulty expanded 
imports from outside the 
EEC, the association says in 
a study. But in fact the trade 
cycle has turned down and 
imports, which were up by 
14 per cent in the first half 
of 19S0 compared with (be 
first half of 1979, were partly 
at the expense of domestic 
prod action. In Italy imports 
were up by 16.2 per cent in 
that period. 

It wants the EEC to reduce 
textile imports in time of 
crisis and it eails on other 
industrial countries, notably 
the U.S.. to take a greater 
proportion of developing 
countries’ textile exports. But 
the association fears that the 
hard line on textile imports 
taken by Britain will en- 
courage the U.S. to be equally 
stern. 


BY BRIJ KHIN DARIA IN GENEVA 


THE U.S. and India are in 
the middle of a dispute over 
whether Indian sales of indus- 
trial fasteners and manhole 
cavers should attract extra U.S. 
duties because they are sub- 
sidised. 

The way in which the row is 
resolved will help determine 
the effectiveness of the trade 
' liberalisation measures agreed 
in General Agreement on 
Tariffs and Trade (GATT) 
Tokyo Round package. 

“The solution to this dispute 
will set an important prece- 
dent." said Mr. Arthur Dunkel, 
GATT’s new Director General. 
“The Tokyo Round package's 
implementation is bound to 
cause arguments. It is a good 
thing existing complaints are 
being handled through GATT. 
That can oqjy help to improve 
the world’s trading system." 

The argument in this case 
hinges on the interpretation of 
a subsidies code — part of the 
Tokyo Round package — and the 
relationship of this code to basic 
principles of the GATT/ 

The subsidies code lays down 
rules to govern the use of sub- 
sidies of manufactured exports 
and the way in which importers 
can offset these by the use of 
countervailing duties. 

If an importing country 
wants to charge countervailing 
duties it is, obliged to prove, 
first, the existence of the sub- 
sidies. and, second, the fact that 
domestic producers have been 
harmed "because of them. 

The Indian case hinges on the 


charge that the U.S. has refused 
to prove injury 10 its domestic 
industry before applying the 
countervailing duties against 
subsidised Indian exports. 

A round of informal talks 
between the two countries ended 
inconclusively in late October. 
A special session of the 
managing committee, set up 
by GATT to manage the sub- 
sidies code, will be called next 
month to consider the matter. 

And the GATT Council, 
which groups together the GATT 
signatories, will also consider 
on November 10 whether to 
establish a panel to arbitrate 
between the two. sides. 

The U.S- is in an uncomfort- 
able position, according to one 
EEC official, .because it is 
appearing to damage the trade 
interests of poorer countries. 
This could delay acceptance of 
the Tokyo Round codes by de- 
veloping countries, most of 
which have shunned the package 
so far. 

Several developing countrips 
were expected £0 follow India 
when, after long hesitation, it 
signed the subsidies code last 
July. But they have postponed 
their plans and are awaiting 
the outcome of the dispute. 

All the industrialised 
countries belong to the code, 
but the only Third World 
members, apart from India, are 
Brazil. South Korea and 
Pakistan. 

The U.S. is the only member 
of the code to have denied India 
its rights, and the reason, U.S. 


officials say. is a rider which the 
Congress pur on the legislation 
last year when President Carter 
was authorised to sign the code. 

This rider states lhat the U.S. 
can apply the provisions of the 
subsidies code only to countries 
which first pledge to remove 
export subsidies according lo a 
mutually agreed timetable. 

Early this year, the U.S. 
changed its countervailing duty 
laws to conform to the subsidies 
code. The previous laws, enacted 
before GATT's creation in 1£MS. 
allowed imposition or duties 
without proof of injury to local 
manufacturers. 

But, because oF the Congres- 
sional rider, trading partners 
must still set a timetable to end 
export subsidies if they are to 
avoid countervailing duties. 

India refused to make the 
pledge. Jt argued that, as a 
developing country, it has a 
right fo be treated better than 
industrialised countries. The 
subsidies code does contain a 
clause absolving developing 
countries from such pledges. 

As a result of India's refusal, 
the U.S. in September applied 
countervailing duties rangins 
from 15 to 20 percent on Indian- 
made imports of industrial 
fasteners touts, screws and 
bolts) and manhole covers 
worth about $20m i£8.2mi. 

The duty on fasteners bit 
particularly deeply because it 
came on top of a 15 per cent 
import tariff imposed by the 
U.S. two years ago. in line with 
GATT rules, to protect domestic 


producers against a flood of 
imports from Japan. 

Several labour-intensive 
manufacturing units in India, 
such as the National Small 
Industries Corporation of New 
Delhi and Sundaram Fastners 
of Madras, face damage. 

Experts on GATT law say the 
U.S. cannot apply counter- 
vailing duties even if it denies 
India benefits of tbe subsidies 
code, because a separate article 
ill GATT, outside the code, also 
stipulates that injury to 
domestic producers should first 
be demonstrated. 

"It's a case of the U.S. 
Administration not being 
allowed to obey GATT rules by 
Congress," one expert said. 

India claims that the U.S. has 
also violated GATT's most 
hallowed principle — the most- 
favoured-nation clause-under 
which any benefit Given to one 
mem her of GATT must be 
extended equally to all other 
member*. 

I11 reply, the U.S. points to a 
provision in each Tokyo Round 
code, saying that both obliga- 
tions and benefits should apply 
only to other signatories. Each 
signatory also has the right to 
refuse application of the code's 
provisions to any new member 
(as the U.S. has done). 

Because £he Tokyo Round 
codes have been grafted onto 
GATT, this provision apparently 1 
contradicts the most-favoured- 
nation clause. 



The earliest offshore oil rigs were barely offshore at all. 
And though mosquitoes, quicksand and even alligators 
were common hazards in the search for oil beneath 
tropical swamps, there were compensations. The water 
was seldom more than waist deep and shore-leave for oil 
pioneers was as simple as a walk along the wooden 
pilings. 

Today, we’re out of their depth. 

As oil becomes harder to find and produce, newer 
and more expensive technology is needed. Mobil’s 
revolutionary Beryl A platform in the North Sea stands in 
400 feet of water, tapping an off reservoir nearly two 
miles below. And that’s only part of Mobirs.activities off 


Britain’s shores. Work has begun on a second platform. 
Beryl B, which will be capable of producing 85,000 
barrels a day. 

Beryl B alone will involve an investment of more 
than £600 million by Mobil and its partners. Such large- 
scale investments are vital to help secure the supply of 
energy Britain will need tomorrow. 
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Rees-Mogg 

By John Lloyd 

m WILLIAM REES-ft?OGG. 
the editor of The Times, told his 
stail yesterday that he believed 
. it unlikely that a bid for the 
newspaper would come from a 
TJ.S. company. 

Mr. Rees-Mogg recently I 
returned from a trip to North ■ 
America, where he held talks 
with Mr. Kenneth Thomson, 
the chairman of International 
Thomson, which owns Times 
Newspapers, and with senior 
executives of the Washington 
Post and Time magazine. 

" The view in America is 
very much that Fleet Street is 
a had place in which to do 
business. 

“On the whole, a solution 
based on a U.S. company which 
doesn't have any commitment 
to Fleet Street is remote at 
present" he said last night. 

He said that International 
Thomson had received “ with 
sympathy" his plan for a 
consortium, composed largely of 
journalists and management at 
The Times, taking over the 
paper." 

However, the company had 
made it clear that it would not 
give preference to the idea over 
other bids for the paper. 



Bill of 4 


TAXIS. Daimlers, Bentleys. 
Rolls-Royces, coaches and sober- 
looking saloons disgorged the 
richest people in the land at 
the Royal Albert H-aflJ yesterday 
morning. 

The hoarding outside the hall 
in London’s Kensington Gore 
proclaimed a future wrestling 
bout between "Big Daddy and 
his partner Steve Grey ” and a 
duo called the "American 
Dre 2 sn and the Big Boron." 

But the combined wealth of 


Ml great names in Lloyd’s bout 

John Moore finds a. few pugilistic pro^dT*^? capiS 3 ^^^ 
aspects to a sedate assembly . . g^'ggSS* 

ganist and launched into the Members are growing restive 
ain business. and want more information 

After a formal speech ex- about their affairs. They do not 


City’s most famous commercial organist and launched into the Members are 
club. They are personally liable main business. and want more mformanon 

to the full extent of their After a formal speech ex- about their affairs. They do not 
wealth for insurance losses plaining the resolution and why want to read aoout it in tne 
which hit Llovd’s. reforms were necessary, Mr. Press first and be tom oy 

The meeting was ran on dub Green took questions from the Lloyd’s later: this was tne 

lines. No journalists were 3 d- membership. message commumcatea uy one 

mined and Lloyd’s market offi- About 20 were fired from the disgruntled member, 
ciate were promenading the floor — from a member of the On the controversial Issue of 


yesterday’s near-4.000 audience perimeters of the Albert Hall Sasse syndicate, which faced whether brokers should remove 
worth an aggregate of about with wallde talkies linked to £21. 5m of losses, and one from {heir conflicts of interest by 


£400m — had their minds on someone called “ Control." 
even weightier matters. Outside, red-liveried g 

They were the private mem- men in black silk top ha 


someone called “ Control." a syndicate which forms part of selling off their shareholdings 
Outside, red-liveried gentle- the Christopher Moran Group. ^ underwriting agency eom- 
mcn in black silk top bats — Lloyd’s working member* .who pan ies. arguments suggested 


bens of Lloyd's of London, the the waiters of Lloyd’s — wore probably represented 1,500 of the gill had gone far 

insurance market, who had showing people iota the ball, yesterday’s meeting, had ques- enough already 

come to vote on Lloyd’s planned waiter Bert Wigtey is shown tions as well. A member of the Sasse syndi- 


corae to vote on Lloyd’s planned waiter Bert Wigtey is shown tions as well A member of the Sasse syndi- 

reforming legislation, its first in here escorting Lloyd's member " Was the new council being rep0 rtedly asked whether 

30 years and the first major Mr. Henry Cooper, the boxer, elected by undemocratic elec- ne ^ CO iincil would have 

change proposed in more than inside, an organist was playing tion procedures?” with 3,000 or ^ power to prevent future 
” century. melodies from the Beatles’ so members having the nglrt to ^demeanours in the jnarket. 

The private members include greatest hits and selections from vote for 16 members IWU e gat recollections of the answer 
oztsZm, politicians, tele- Aida. 15.000 members wi old only vote » ^ 

.. > a**, for six members, asked one. 


30 years and the -first major 
change proposed in more than 
a century. 


melodies 


Beatles’ 


sportsmen, politicians. tefle- Aida. 

vision personalities, musicians. *■ it was a pleasant day out. 


landed gentry, and successful said one member, “ and the odd _ - . „ ___ „... W . UI ____ 

businessmen. cheer greeted the organist" Mr. tion of the day, and one which approval ot in dissident 

They usually have to show in- Peter Green, Lloyd’s chairman, is being taken seriously by gjeption of a lone^ 

dividual wealth of £100.000 amved on the platform, pro- Lloyd s, is the idea that the Every .. dut _ „ 

before they are admitted to the posed a vote of thanks to the 15.000 or so members who do writer said, did their auxy. 


But the most positive sugf!<*- The mcmbeR prosont granted 
in of the day. and one which approval of the BUI with the 


Roger Teyfor. 


Esso and BP face price query 


Br SUE CAMERON, CHEMICALS CORRESPONDENT 


Rate grants 
reprieve for 
3 councils 




Mr. William Rees-Mogg 

He told Times staff that he 
had received from readers 
offers of substantial sums to 
start the consortium, including 
several of £25,000 and one of 
£ 200 , 000 . 

Mr. Rees- Mogg said that a 
future consortium might con- 
tain a “ readers interest" 


SHELL, Esso and British 
Petroleum are being called in 
to explain to Mr. David 
Howell, Energy Secretary, 
why heavy fuel oil prices are 
higher In the UK than on the 
Continent 

The three are expected to 
say that rising spot market 
prices will quickly wipe out 
i the cost advantage enjoyed by 
Continental manufacturers 
tuning the snmmer. 

The meetings come on the 
eve of the Confederation of 
British Industry conference 
where leading manufacturers 

will strongly attack the dis- 
proportionately high cost of 


September 
beer output 
rises 5.9% 

By Our Consumer Affairs 
Correspondent 


UK energy. 

Shell, Esso and BP are 
expected to defend their fuel 
oil prices on a namber of 
grounds. They will say: 

9 The UK duty of £8 a tonne 
on heavy fuel oil is far 
higher than in almost every 
other European country; 

• Many Continental manufac- 
turers buy only part of their 
fuel oil requirements on fixed 
price contracts from the big 
oil companies. They often boy 
■ a sub^jpntial part of their 
fuel oil in the Rotterdam spot 
market They can do this — 
particularly in Germany and 
Holland — because they have 


{heir own distribution net- 
works. 

• When spot market prices 
are low— os they were this 
summer — Continental manu- 
facturers can obtain some of 
their fuel oil at bargain 
prices. Bat the system works 
against the Continental indus- 
trialist when spot market 
prices start rising, which is 
what they are doing now. 

• UK manufacturers rely on 
the road tanker fleets of the 
major oil companies to have 
their fuel oil brought to their 
factories Inland. 

At present the oil Industry 
has around 500 tankers— cost- 


ing about £40,000 each— in the 
UK 

The oil companies say they 
bear the full cost of maintain- 
ing a fuel oil distribution 
network for British industry 
and this must be reflected in 
their prices. 

The oil industry would cut 
its specialised tanker fleet 
and force UK companies to 
buy their own if British indus- 
try wanted to buy sizeable 
amounts of fnel oil on the 
Rotterdam spot market 
9 These factors mean that 
over a period of time overall 
average UK prices and 
average Continental prices for 
heavy fuel oil are on a par. 


! ICI staff challenge Revenue 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
TWO EMPLOYEES of Imperial son, a student at King’s College, whose children have received or 


The three on companies 
may suggest to Mr. David 
Howell, that It would be 
better to shift the present £8 
a tonne dnty away from heavy 
fnel oil and on to petroL They 
coaid argue that temporary 
distortions in fuel oil prices 
are grossly exaggerated by 
tbe heavy duty imposed in the 
UK 

Shell. Esso and BP are 
likely to tell Mr. Howell that 
if all the fuel dnty were 
shifted onto petrol, prices 
would 'go up by only 3p a 
gallon at the -pumps. Such an 
increase would still leave UK 
petrol prices much lower than 
those on the Continent. 


Rare score 
may fetch 


By Lisa Wood 


Redundancy 
for 450 at 
Saunders 
Valve 

•By Robin Reeve* -. 

Saunders Valve, tbe second 
largest HK valve manufac- 
turer, yesterday announced 
450 redundancies at its three 
manufacturing centres. About 
280 are at Cwmbran, South 
Wales, the company's main 
factory. SO at. Its Hereford 
factory, and, SO at its Newport* 
Gwent, fotmdary. : 

The company blames a 
severe drop in UK valve sales, 
. which reduced its order-book 
to 80 per cent of the predicted 
level Although export sales 
are holding up better than 
expected, the company said 
exports to Europe lad 
Battened out' and the high 
level of the pound was squeez- 
ing severely margins In over- 
seas markets. . 

The company makes values 
for the cbemieal-processteg; 
food and drink manufacturing 

and pharmaceutical Indus- 
tries. _ 

Elsewhere in Wales, Revlon 
International, the cosmetics 
maker, announced the axing 
of 30 jobs at its Maesteg fac- 
tory and a farther 40 redun- 
dancies at its Port Talbot 
warehouse. 

GKN closure 

BLK Extrusions, a GKN sub- 
sidiary, is to close its alumi- 
nium - products factory at 
Bridgend, South Wales, with 
76 redundancies. Hie com- 
pany sees no improvement in 
demand for aluminium doors 
and windows. The factory has 
been on short-time since 
September. 


Chemical Industries yesterday Cambridge. 


may receive 


challenged in the High Court An award of £460 to Christine similar awards. 


the future. 


By Antony Thomcroft 


the Revenues right to tax them Johnson, a medical student at ICI established the trust in MUSICAL MANUSCRIPTS have 
on awards made - to their Newcastle University, was in- January, 1977, with an initial been m 0r e keenly collected on 


THREE OF the 14 local autfiori- Bridgend, South Wales 
ties which were to be 76 redundancies. The 
penalised by the Government pany sees no improvem 
for overspending will not now d emaD d ror al uminium 
have their grants reduced vvlndows. The facto 

this year. been on short-time 

Two other local authorities, c^ntember 

Sheffield and Newcastle-upon- p 
Tyne, will probably also come r>vprs 
to a satisfactory arrangement layers snur aown 
with the Government. CAWDAW DYERS are t«- 

Tbe three which have escaped . close two dyeing works— S. 

punishment are the Conserva- S met hurst and Son, Bury, 

tive-controlled H amm ersmith Lancs, and a Tornbull Dyers 

and Fulham council, and facto rv at Hawick, Borders — 
Labour-controlled A fan in. with the loss of about 230 
Wales and Islington in jobs. 

London. The company, a subsidiary 

They were among 14 singled out of Cawdaw Industrial Hold- 
by Mr. Michael Heseltfne, mgs, said farther deterlora- 

Enviromnent Secretary, be- ti on In flic textile trade 
cause of “ profligate ” spend- conciliated to the decision, 
ing this year. 

in September. Mr. Heseitine Unlisted securities 
said they would lose a total 

of £18.42m in grants as a TEN COMPANIES 
penalty for overspending and applied to the Stock Excl 

failing to make adequate to Join the new Un 

attempts to meet Government . Securities Market, openh 
targets. Monday. 

This was in addition to £200m They are Air Call, 
to be withheld from local OIL Clyde Petroleum, F 
authorities in England and 'Smith and Turner, Hei 
Wales as a precaution against Motorcycles, London 

possible overspending in Continental Advertising : 

1980/81. ings. McLaughlin and Ha 


• Print unions meet tomorrow BEER PRODUCTION in Sep- children by an educational trust eluded in a £10,168 Schedule E fund of £15,000. Since then the Continent than in the UK— The Department of the Environ 


tember rose almost 6 per cent set up by the company. 


to decide a common response to learner rose almost c per cent set up o 

the offer by the Newspaper Pub- compared with the corns- The 1 

Ushers’ Association of 5 per oent ponding month last year. But provision 
for their 30,000 members on output for the year is still a taxal 
national newspapers. down and the slump id beer employee 

_ ,, . sales has continued. It inc 

Mr. John LePage. the director _ . Schedule 

off the NPA. has written to the The September output figures. Schedule 

unions wanting them that a high jgJJJj, ye gJjf e a Z 1978/79 ; 

wage award would mean clo» r , .. , cie , iy Wb 

su res and further umejnploy- 3.438m bulk barrels were pro 

njgnt duced in September, a rise of 

„ . . , . , . 5.9 per cent This brings pro 

The offer is based upon what duetion this year to 29.781m . 

we are capable oF paying with- barrels, a fall of just over 3 A 

out putting more newspapers in Mr cent t 

jeopardy. . ’ . , _ , — 

“ We have no desire to see The society made clear, now- 


Reverme regards 


assessment on her father, Mr. fund has been increased, by perhaps because more great com- 

_ .. the Maurice Johnson. more than £3m. posers have been German and 

ponding month last year. But provision of such an award as The two men’s appeals from Its purpose is to provide French— but now Sotheby’s is provided by council officials 

output for the year is still a taxable benefit of the the Special Tax Commissioners' scholarships for fulltime further building up its expertise in this I" Sheffield and Newcastle 

down and the slump in beer employee. confirmation of the assessments education, preferably at univer- area ^ London- On November appeared to be in order, 

sales has continued. It included in the £11,413 are being treated as al test case sity, for the children of 26 it is selling a great rarity — But the Department will not 

te SeDtemher outnut figures Schedule E' assssment on Mr. that will determine the Reve- employees of ICI and certain of ^ autograph score of a major confirm ■ that the arrange- 

released vesterdav by the James Wicks for the year nue’s policy towards the large its subsidiaries. musical work, Cesar Franck’s ments are satisfactory until 

Brewers’ Society shows 1978/79 an award of £600 to his number of other ICI employees The hearing continues today. Symphonic Variations. The 90- the y have ben ratified by the 


ment said yesterday that 
figures for spending this year 
provided by council officials 
in Sheffield and Newcastle 
appeared to be in order. 


AA plea over hotel standards 


apioyees or im ana ceriarn oi fb e autograph score of a major 
i subsidiaries. musical work. Cesar Franck’s 

The hearing continues today. Symphonic Variations. The 90- 

page manuscript is expected to 
sell for over £40,000. 

Musical fragments by Mozart 
and Beethoven can fetch very 
bYRff high prices but substantial! 


our industry’ mirror the escalat- fver. mat tne rugner aep- 

ing unemployment figures of tember production level was 

others’’ mainly to replenish stocks 

Mr. LePage’s letter says that run down in the depressed 

the 5 per cent settlement will summer months. Trade 

add £l3m to the wage bill. It repdrts indicate that retail 

also defends the plan to cut sales were down in September ^ 19S1 

payment* to all workers who compared with the previous 

are involved in action not sane- year and this trend continued 

tioned by their unions. in October. 

The clause is essential to The society says better weather 
continued survival, because in September helped prevent 

newspapers will not be able to a more serious decline, and 

cany on sustaining massive that two extra brewing days, 

losses resulting from unconsti- compared with 1979, also 

tutional action of chapels. helped production figures. 


released vesterdav by the James Wicks for the year nue’s policy towards the large its subsidiaries. musical work, Cesar Franck’s ments are satisfactory until 

Brewers’ Society shows 1978/79 an award of £600 to his number of other ICI employees The hearing continues today. Symphonic Variations. The 90- the y &ave ben ratified by the 

3.438m bulk barrels were pro page manuscript is expected to rMpectiv^councils members. 

duced Id September, a riM of sell tor over HO.HOO. 

msfs: ... Jflasrrws 

ri- AA plea over hotel standards - — “ 

ie society made clear, how- g& g FBMIflWH list are still examining the 

ever, that the higher Sep- by JAMES McDONALD legality of the Government’s 

tember production level was by ANTONY 7HOHNCROFT action. _ 

mainly to replenish stocks rising PRICES and falling clen tly well trained and' super- vive.” - These indude Tower Hamlets, 

run down in the depressed standards of service should not vised and find it difficult to dif- The guide says, however, that Lambeth. Lewisham, Camden 

summer months. Trade ^ tolerated in the British hotel ferentiate between service and inspectors found a countrywide manuscripts from such artists and Hackney, 

reports indicate that retail ^ ca tering industry, it says in servility on too many occasions, improvement in accommodation are unlikely to appear at auc- Tower Hamlets said yesterday 


ever, that the higher Sep- by JAMES McDONALD 
tember production level was 

mainly to replenish stocks rising PRICES and falling clently well trained and super- vive: 
run down in the depressed standards of service should not vised and find it difficult to dif- Th 


SALEROOM 

BY ANTONY THORNCROFT 


The guide says, however, that 


months. Trade ^ tolerated in the British hotel ferentiate between service and inspectors found a countrywide manuscripts from such artists 

that rPtail X .X ; - l & •*. — m yT r i Tn f*. AM titA mAmr nxfioeinnr imnrmrnmant in nnPftmnmrloHnn irn itrll ilrolvr tn .InltAar flt film. 


Hotels 


That the industry is able to standards. This was reflected in tion. But this sale is interesting 


compared with the previous Restaurants in Britain Guide, satisfy the majority of people the growing number of Red Star in offering 

year and this trend continued published today. much of the time is a tribute hotels — classified as the best of assembly of autograph music 

in October. to the persevering efforts of the their kind. bv Franck. It Is being sent for 


that it could offset the cuts 
from its rate support grant 
this year by using its 
balances. 


pendent Television. Hit by a riding the downturn. — -- - . — — — - 

“dramatic drop in advertising The picture is made hazy by sign that the downturn In (up 40 per cent on October in addition, the companies signmcaot unprovamente over 

revenue.” the ITV companies last autumn's strike, which for advertising, which had already 1978) and that the cash figure know they will need all the roe five years hi the nnanciai, 

are said to be planning 11 full weeks blanked out the hit the Press, was similarly for November 1980 will be funds at their disposal in the Government and services -cate- 


in October. to the persevering efforts of the their kind. by Franck. It Is being sent for balances, 

ie society says better weather “Poor value is often provided skilled hotelier and restauran- 9 A cal] for greater public use sale by descendants and collec- "There is no threat in this 

in September helped prevent because management Is greedy, tear. But even greater efforts of university and school facili- tively should fetch more than borough of a supplementary 

a more serious decline, and incompetent, or botii." says Mr. ao d skills will be necessary as ties during vacations was made £100,000. It includes newly dis- rate being made this year,” 

that two extta brewing days, I 321 Tyers, the AA s hotel and they find themselves in a in London yesterday by Mr. covered works and has remained the council said, 

compared with 1979. also intonnation services manager . buyers? market Only those pro- Michael Montague, chairman ot largely unknown to the musical 9 House improvement grants 

helped production figures. “Very often staff are not suffi- riding value for money wall sur- the English Tourist Board. world. are being cut hardest in the 

most derelict parts of Britain, 
according to Shelter, the 

- — — ■ ■- — — — ■ ■ . — — ' " national campaign for the 

homeless. 

r to discern a lasting downturn in airtime demand, writes Michael Thompson-Noel 

sperity will be back after commercial break 

_£l •/ tions are the South-West, 17 

, . _ per cent, the West-Midlanfc 

telly. But at £50m-plus, it £38. 6m — a gain of only 18 per cent the companies seek renewal of .Durables, in contrast, showed and East Anglia. 16 per cent, 

U be possible to say it is per cent on September, 1978. There are some who believe their licences, than with any a gain from 16 iper cent to 21 and the South-East, f3 per 

ino the downturn." For some, this was a positive It wall prove as high ns £5 3m downturn in advertising. per cent, and there were other cent 


It is too early to discern a lasting downturn in airtime demand, writes Michael Thompson-Noel 

ITV prosperity will be back after commercial break 

THERE ARE some who foresee hit telly. But at £50m-plus, it £38.6m — a gain of only 18 percent ^ the companies seek renewal of .Durables, In showed 

an arduous year ahead at Inde- will be possible to say it is per cent on September, 1978._ .. som ^ 7 vy , ho tegjgff aoy Jef^ntaSmthere wSre other 


For some, this was a positive it will prove as high as £5 3m downturn in advertising. 


economies that could remove commercials. But in the first affecting tv. 


£5m from programme budgets half of this year,- revenue But one month's revenue does cent). 


roughly the same (up 33.5 per run-up to Channel Four. 


boomed: £l35m in tbe first not make a trend, particularly 


MIUW LUCY WUi UCC U dU uic _ . . ' 

funds at their disposal in the Government and services -cate- IV/IaPP flinrc 
run-up to Channel Four. S ones. . . . tVfiWre iHClh 

Viewed more broadly, one of _ In addition, there is a feeling brinish AIRWAYS' 


Man- 

shuttle 


in the next three months. boomed: £l35m in tbe first not make a trend, particularly Mr. Clive Leach. Trident Tele- the keys to nv s prosperity is in some circles that advertising tester t0 London shuttlP 

For viewers— runs the script quarter, a 50 per cent gain, and In a market as susceptible to vision’s sales director, says the ite success in recent years in (particularly television adverbs- senr!ce carri ed 486.000 passen- 

— this will mean more repeats. £138m in the second quarter technical interpretation as tele- signs are that the October figure attracting newer forms of ad- ing) is again m greater favour gers jn its ^ year of opera . 

more cheap American soap, less (up 29 per cent). vision airtime. will exceed £50m. He says short- vertisitig. as a constructive form of tton This was 80,000 — or 21 

horac-produced drama and fewer Because of the strike, the Hence the importance some ^ erm demand is holding up and Between 1975 and 1979 (when corporate expenditure. pe r cent— up on the previous 


horac-produced drama and fewer Bees 
documentaries. For the net- best 
work: a questionable future for second 


Because of the strike, the 


Between 1975 and 1979 (when corporate expenditure. 


way to j.idge ITVs co mme ntators place in wasting there are dear indications of total net ITV revenue rose from 
-half performance in the £o r tjhe figures for October, a big money being spent £177m to £347m), the network’s 


per cent— up on the previous 


Channel Four, whose start-up current year is against that of much heavier month for tele- The outlook for next year is former reliance on packaged 1976, manufacturers so debi- 

and running costs are expected 197$ (itself a very strong year vision advertising than the pro much less certain, but there is a goods advertising was steadily litated their brand sales by 


This stems from a belief that year when a . conventional 
in the advertising slump of 1975- scheduled service operated. 


TEN COMPANIES have 
applied to the Stock Exchange 
to Join the new Unlisted 
. Securities Market, opening on 
Monday. 

They are Air Cali, Cluff 
OIL Clyde Petroleum, Fuller 
Smith and Turner, Hesketh 
Motorcycles, London and 
Continental Advertising Hold- 
ings. McLaughlin and Harvey, 
Scan Data International. 
Sovereign Oil and Gas. and 
United Electronic Holdings. 

All hat Scan Data, a com- 
puter services group planning 
its dtbut on the unlisted 
market, have traded without 
regulation under rules 163 
(2) and 163 (3). They still 
have to get final permission 
from the Slock Exchange 
Quotations Department - to 
transfer to the new market 

Adjournment granted 

HEARING OF the petition 
for the compulsory winding- 
np of the UK business - of 
Underwriters National Assur- 
ance Company was adjourned, 
pending a Teport by an 
independent actuary In- 
structed by the Policy-holders’ 
Protection Board. 

Mr. Justice Slade, In the 
High Court on Monday, 
granted an adjournment until 
the New Year after bearing 
that a rescue scheme en- 
visaged by the Board could 
only be promoted if the com- 
pany was not in liquidation. 

The petition was brough by 
the Department of Trade 
under Section 35 of tbe Com- 
panies Act. This enables the 
Secretary of State to petition 
** In the public interest.” The 
company is in provisional 
liquidation. 

£ 16 m power loses 

NEARLY £16m has been lost 
in power production since the 
nuclear power-station ' at 
Trawsfynydd. North Wales, 
was shut down in June after 
water leaked into the core, of 
a reactor, - 

The plant is unlikely to 
restart generating for about 
five weeks, Mr. Ken White, 
station superintendent, s&id. 
The extent of the problem 
was outlined yesterday after 
a meeting of the station’s 
liaison Committee, compris- 
ing local coxmcfllors and 
representatives of police, fire 
service and other public 
bodies. 


seriously to deplete network for TV advertising). ceding thqje. The net ITV strong view in advertising that reduced, so that the share of panic rads on advertising that 

profits until the mid-1950s. On this basis, July and revenue figure In October two current budget cuts on ITV have total revenue accounted for by the Subsequent-cost of regaining 

The cuts may be real, but August 19S0, were difficult and years ago was £37.9m, so that far more to do with escalating 1 consumables.’ a category that lost ground far outweighed the 

the script is overblown. If is September much worse. ITV a figure of £50m for October wage costs and the preparation in chides packaged goods, feH cuts. 
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true that in recent weeks revenue in September was 
demand for advertising air- 
time has fallen off, and that • * m 

television revenues are under A iifhAYITir tv 
some strain. But after its /VUlUUlIlJ II 
strike last autumn, ITV— over v 

most of this year-fans enjoyed by ARTHUR SANDlfS 
near-record revenues, and there 

are signs that its current down- THE Independent Broadcast- 
turn in advertising, though Ing Authority is critical of its 
sharp and unpleasant, will be network’s light entertainment 
nothing like as severe as the efforts for a year in which 
prophets of gloom suppose. _r _ n 

The trend will become clearer ^ 

According to Mr. Harold ro f^* ' . 

Lind, one of Britain’s top Tbe IRA’s annual report, 
advertising forecasters: “ If the the last betore the 
figure for October is much of Lady flowden as ebairman 
under £50m. It will be taken as and the laghrfore thtairart . 
a sign that the slump has really Bew television franchises, 


1980 would mean a gain of 32 of costly “franchise fodder" as from 62 per cent to 54 per oent 


Authority frowns on < unmemorable , year of comedy 


is cautiously worded. It says, 
however, that the 12 months 
to the end of March 1980 have 
“not been the most memor- 
able year for comedy .and 
light entertainment.” 

In praising Thames Tele- 
vision for providing ** an 
excellent core of situation 
comedy," the authority goes 
bn to suggest that even the 
success of the Thames shows 
was not dae to innovation or 
social comment hot “fanny 
writing, good easting and 


highly polished prodnetion.” 

The report comments on 
the growth of quiz shows, and 
on their success on U45. tele- 
vision. ■ It says, however, that 
“it is some years now since 
Independent Television has 
generated a new quiz pro- 
gramme which consistently 
maintains a universal appeal.” 

The report reveals a drop 
in the amount of* ITV time 
given to the arts and to 
information programmes tor 


children. There were rises in 
the proportion of time given 
to plays and feature films. 
Sport showed .a large drop, 
from 10.5 per cent of TV 
hours to 8.25 per cent. 

The increase in the amount 
of film time has brought prob- 
lems in excluding “ poten- 
tially harmful or offensive 
material,” it says. 

Independent Broadcosting 


j 54 .per cent Evidence for this belief In 
advertising's new status is still 
subjective, but in Mr. Lind’s 
view: “When that feeling pene- 
IVUj . trates as far as a company 
chairman, the pressure to slash 
advertising budgets in bad 
iere rises In tlmes ^markedly redaced.” . 
lim p given H television revenues hold up 
store flinw for tbe rest of this year, they 
large drop, will total about £531m. a remark- 
ent of TV able performance when com- 
cent, pared with the strike-depressed 

toal of £347 m last year and a 
tbeamonnt ga j n 0 f something like 46 per 
■ought prob- cent on 1978’s extremely buoyant 
rig “ poten- total. 

r offensive Against a background like 
that, reports that IXV’s pro 
Broadcosting gramme, researchers are being 


Authority Annual Report and. ordered to travel by bus instead 
Accounts 1979-80. SMSO , £ 2 . of taxi begin to sound surreal 



INSTITUTE OF DIRECTORS 

TWO MAJOR CONFERENCES 

AT THE 

IOD BUSINESS CENTRE 

Monday 'the common market— an opportunity ignored?" 

it m_w loftA To debate continued UK membership ot eho EEC 
If iw* Speakers to include: 

The Hon. Douglas Hurd, COE. MP - Christopher Tugaorthn 
The fit. Hon. Enoch PoweH, MP - Eric Hefler. MP 
Michael Shanfcs. BOC. - James D. Miller . 

Tiik j™ 'THE CLOSED SHOP: INFRINGEMENT OF. LIBERTY? ' 

Tuwaay . hsj, or hindrance to productivity?" 

2 Dec 1980. Speakers to include: 

The fit. Hon. the Ear] ol Gowrie 
Mr. Sidney Weis hell 
Mr. Norris Mcwhlrur 

Tickets: £78.75 each (£38.48 -f- £10^7 VAT) (Inc. of Coffee, Drinks & Lunch) 


Ptease return to: Ewms Office, TOD. n« Pan Mall, London SW1Y 5ED 
To!: OI-839 1233 

Please send me tickets Ion 

Tickets at £78.75 ea. (or 'THE COMMON MARKET” conlemiwa 

Tickets at £78. W aa. for "THE O.OSED SHOP“ conlerence 

Cheques payable to Institute of Directors Total E...U.~. 

My Name — .... 

My Address — 

Phone No. 


Tuesday • 
2 Dec 1980. 
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Japan asked to share 
big telecom orders 


BY GUY OE JONQUfEflES 

THE BRITISH Government is 
. pressing Japan to give UK 
telecommunications equipment 
manufacturers a share of major 
. orders won by Japanese com- 
panies in third countries, 
particularly in the devolving 
. world. 

Britain hopes to reach a firm 
.understanding with the 
Japanese Government in the 
, next few months and has 
_ already invited a Japanese 
industry delegation to visit the 
' UK next year to discuss 
possible purchases. 

In exchange for the proposed 
arrangement Britain would be 
prepared to open up its home 
■ "market for telecommunications 
"apparatus to Japanese 
exporters after the Post 
Office's telecommunications 
monopoly is relaxed. 

But it is emphasised that 
Japanese companies would not 
be given full access to the 
British market until it was clear 
. that they were genuinely 
fulfilling their side of the 
bargain by purchasing signifi- 


cant amounts of equipment 
from British suppliers. 

When Sir Keith Joseph, the 
Industry Secretary, announced 
plans to relax the Post Office 
monopoly last Judy, he said that 
foreign companies would be 
allowed to export equipment to 
the UK on8y dtf their home mar- 
kets were equally accessible to 
British tefeeoranunicotioiis ex- 
ports. 

Legally. Japan’s market is 
open because its national tele- 
phone authority does not exer- 
cise a monopoly over apparatus. 
Indeed, several British com- 
panies, notably Plessey and 
Standard Telephones and 
Cables, already sell to Japanese 
telecommunications manufac- 
turers. 

But the volume of these ex- 
ports is email, less than £5sn a 
year, and prospects for increas- 
ing them " significantly in the 
face of fierce competition from 
Japan’s own big teleconmnHU- 
cations suppliers seem slim. 
Hence the proposal that Japa- 
nese companies should share 


orders won in third countries. 

The risk that Britain will be 
immediately flooded by imports 
off Japanese equipment after the 
Post Office monopoly is relaxed 
seems small. Most of Japan's 
bigger manufacturers have said 
that they do not plan to export 
in quantity until they have built 
up sales and maintenance net- 
works in Britain, which would 
take several years. 

The task of HapJeneBtiBg toe 
reciprocal trade policy laid 
down by Sir KeJ&i Joseph is 
proving more complex than 
first envisaged in several other 
ways. Several countries which 
do not have a domestic telecom- 
munications monopoly, includ- 
ing the U.S. and France, have 
pointed out that in their cases 
the policy has no legal basis. 

Britain’s roam for manoeuvre 
In dealing with non-EEC coun- 
tries is also rircumscTibed bv 
the fact that overall responsi- 
bility for external trade policy 
lies with toe Community and 
the UK Government is not en- 
titled to act alone. 
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Where East meets West These V/STOL Sea Harriers from H MS Invincible, the first of 
the Royal Navy's new anti-submarine cruisers, are put through their paces in fall view of 
a Soviet Kresta 2 cruiser in the Western Mediterranean. The photograph was taken from 

a third Harrier. 


Backdating of tax law clarified 


by James mcdojmald 

MR. PETER REES. Minister of 
.State at the Treasury, has 
clarified Government procedure 
in the rare circumstances under 
which it would consider retro- 
spective legislation against tax 
■ avoidance. 

He said a Ministerial state- 
ment in the House of Commons 
would he accompanied or 
followed by a consultative draft 
clause. The new provisions 
would be introduced in the next 
Finance Act and would have 
retrospective effect only to the 
date of the Ministerial state- 
ment 

In an interview with the 
editor of Tolley's Practical Tax. 
-published today, he said similar 
Ministerial statements in the 


past might not have been 
sufficiently precise to give tax- 
payers and their advisers an 
accurate indication of what the 
new law was to be. It was hoped 
that a consultative draft clause 
would remedy this. 

Mr. Rees also pointed out that 
the Government had no political- 
commitment to abolish Capital 
Gains Tax and no plans to do so. 
The Government considered 
there was a theoretical basis for 
the tax, if only to avoid a return 
to the position before 1965 when 
much valuable professional 
effort was spent in attempting 
to convert income into capital 
gains. 

Some form of index-linking 
would clearly be desirable, so 


that tax is not charged on paper 
gains brought about solely by 
inflation, but- Mr. Rees said the 
practical difficulties were great 

Capital Transfer Tax was 
regarded by the Government as 
too onerous and in “crying 
need ” of attention. The original 
legislation, introduced by the 
previous Government required 
technical amendment But 
abolition of the tax was not yet 
part of Government policy. 

The Minister said that, con- 
sidering the extensive exemp- 
tions from VAT and zero rating, 
the burden — even at 15 per cent 
— was low by European 
standards and cuts in direct 
taxation were a much higher 
priority. 


BL makes its money plans 
carefully in wake of losses 


. x A CLEARER picture is emerg- 
ing of what BL has included in 

- the 1981 corporate plan being 
.considered by Sir Keith 
"Joseph, toe Industry Secretary, 
. probably a worried frown. 

- The BL management has 
‘"given details of toe group’s fin- 
ancial position to various union 
officials in the negotiations on 
pay. Some of these details' are 
leaking out as might be ex- 
pected when so many more 

people become privy to a 
. “secret.” 

. . It is known that BL’s net loss 
.. for 1980 win be about £400 m. 
If all goes to plan this will be 
significantly reduced in 1981. 

Cash outflow from J3L Cats, 
biggest “ cash-user ** in the 

- group, will be about £4//in this 

- year and higher in 1981. 

So one can judge that BL will 
.-need about £lbn more working 
. capital from the Government 
..for 1981 and 1982 because 
, Ley land Vehildes, toe bus, 
.truck and agricultural tractors 
subsidiary, will require cash. 

The BL Board would prefer 
most of the new money to be 
by way of fresh share capital. 
■BL would not he expected tp 
'pay dividends on the share 
capital for some time, whereas 
new loans would involve pay 1 ' 
meat of regular interest almost 
from the outset 
... Ail this provides amunition 
for those who consider BL 
something a cuckoo grow- 
jng bigger toe more you feed it 
aim. therefore demands even 
more food. . • 

Since toe financial collapse of 
toe group in 1975 losses, includ- 
ing extraordinary losses and the 
half-year net loss of £lS8m for 
1980, hav© totalled £400m. 

Public investment in BL in 
the five years was £l-32Ibn, 
including £264m spent on the 
group in 1975, before the £lbu 
Ryder plan was put into opera* 
tow. and £300m for 1980. 

Sir Mk»hnri Edwardes, the 
chairman, says that in teal 
-terms BL’s cash needs have not 


Kenneth Gooding 
looks at 
Sir Michael 
Edwardes’ 
problems 

changed much since that plan 
was agreed. But assumptions 
made, and agreed with the 
Government, proved well off 
beam. 

For example, the 1980 cor- 
porate plan was drawn op at a 
time, when it was certainly not 
envisaged that interest rates 
would remain so high for so 
long, or that sterling would be 
so overvalued as a trading 
currency. 

BL’s latest estimates show 
that the extra burden of interest 
charges this year compared with 
1979 on a like-with-like basis 
will be £20 m. 

The sterling-doll ar relation- 
ship will cost £80m extra this 
year. The unions have been told, 
for example, that every car sold 
in toe US. costs BL Cars £1,000. 

Sir Michael and his board 
have concentrated to is year on 
keeping within the cash limits 
fixed by the Government, doing 
everything possible to prevent 


BL’s new 
Bounty (n 


programme 
with Honda) 


1981 


bunchvd 

'Facelifted 5 


Land Rover 
1982 

hatchback 


Approx, 
cost £m* 
* 42 

5-10 


44 Facelifted 
Pi-mcets 

1983 

LOO, a medium-sized 
hatchback 
New Jaguar engine 

1984 ' 

AM2, LC10 booted version 
AM2 luxury version 
r saloon code named 
XJtt 


10-15 


100 

20 


100 

79 


BL’s going back to ask for more 
than the £300m promised for 
1980. 

Presenting the half-year state- 
ment, Sir Michael said: “Our 
priority this year has been to 
manage cash as tightly as pos- 
sible even where this has pre- 
judiced our profit-and-loss 
account.” 

This involved getting car 
stocks down from a peak 130,000 
to the present level of 80,000 by 
the major promotional cam- 
paigns early this year, when 
cars must have been sold at very 
slim margins, if any profit was 
made. 

BL Cars has also lost sales 
because it cut stocks right back. 

BL speeded 'its streamlining 
operation because of toe moTe 
difficult- economic climate. By 
the New Year some 30,000 jobs 
will have gone against 25,000 
first forecast. 

In first-half 1980 u manpower 
reductions ” cost £I7m and 
“ closures and transfers ” £23m, 
mainly because of transfer of 
Rover saloon bodywork from 
Castle Bromwich to Cowley and 
of Triumph TR7 from Canley to 
Solihul. 

Sir Michael also concentrated 
on keeping the product develop- 
ment and -capital expenditure 
programmes on course. 

His broad strategy involves 
getting down fixed costs via toe 
streamlining operation while 
pushing i*» car output as new 
and more attractive products 
come on stream. He expects the 
two lines to cross in about 1983- 
84. at which stage he hopes BL 
will be hack in the black. 

This can be achieved only if 
BL gets the funds it requires. 
Those funds must come mainly 
from the Government 
BL has borrowed from out- 
side sources and will continue 
to. 

If Sir Keith Joseph Insisted, 
it could sell off some periphery 
businesses. 


Treasury to 
reconsider 
Manx oil 
tax claim 

By Anthony Mo reton, 

Regional Affairs Editor 

THE TREASURY has agreed 
to look farther at toe Isle of 
Man's claim that it is en- 
titled to a share of toe toads 
raised from petroleum 
revenue tax after a meeting 
In London recently between 
UK ministers and Manx poli- 
ticians. 

The Manx Government has 
been petitioning Whitehall 
for a number of years to get 
a share of petroleum 
revenue and basis its case on 
the wording of its position in 
toe Continental Shelf Act. 

Daring discussions in the 
1960s about toe rights to oil 
within the continental shelf 
toe two governments agreed 
to avoid defining the shelf be- 
longing to the Isle of Man, an 
issue that eonld have led to 
long and contentious litiga- 
tion had it been pursued at 
law. 

Instead they agreed that 
UK receipts from oil found in 
the continental shelf would be 
divided between toe two 
countries in proportion to 
their resident populations. 

At the time of the original 
agreement the only receipts 
coming form the North Sea 
were licensing fees and royal- 
ties and the Isle of Man has 
always received its share of 
these. This year's share will 
be about £700,000. 

The Manx authorities 
accept that according to toe 
letter of toe law. they cannot 
claim a share of petroleum 
revenue because this had not 
been introduced at the tfmf 
of the agreement. Their con- 
tention Is that the spirit of 
the agreement relates to the 
income from the oilfields. 

If they were to receive a 
share of petroleum revenue 
(ax based on their population 
they couid expect another 
£2. 5m a year in addition to 
their national income of just 
over £10Qm. 


Environment Department 
apology over old cottages 


BY ANDREW TAYLOR 

A FULL and unreserved apology 
has been made by the Depart- 
ment of the Environment over 
its involvement in the demoli- 
tion of 14 terraced cottages in a 
conservation area in Salisbury. 
The apology follows strong criti- 
cism by the Parliamentary 
Ombudsman. 

A report by the Parliamentary 
Commissioner for Administra- 
tion yesterday criticised the 
Department for failing to pre- 
vent toe demolition of the cot- 
tages by toe city council, des- 
pite repeated warnings and com- 
plaints from local residents. 

The report said the Depart- 
ment had mistakenly told resi- 
dents that toe cottages were to" 
be subject of a public inquiry 
and that further demolition 
could not take place without the 
Environment Secretary’s con- 
sent. 

Despite repeated assurances 
no public enquiry bad been held. 
The remaining cottages were 
demolished without Ministerial 
approval. 

Mr. CecQ Clothier, QC. Par- 


liamentary ombudsman, said toe 
“way in which the Department 
dealt at a number points with 
the legitimate anxieties" ex- 
p ressed by residents must be 
criticised with great severity. 

He found “ nine separate 
examples of maladministration 
in the Department's handling of 
toe case. The report criticised 
toe Department’s “ initial confu- 
sion and lack of frankness about 
whether there would be a public 
enquiry.” 

Mr. Clothier was critical about 
statements made in 1977 by a 
then Parliamentary Under 
Secretary for Environment that 
tbe city council had in demolish- 
ing toe cottages “met ail the 
statutory requirements." 

The report also criticises 
officials for holding out toe hope 
that Ministerial approval would 
be needed before further demo- 
lition could take place " al- 
though by then it had been 
agreed that such consent would 
in fact not be required.” 

Mr. Clothier said because of 
the Department's handling of 


toe affair “ any opportunity 
residents might have bad to 
make representations against 
the demolition by way of a 
public enquiry bad been lost 
for ever.” 

The report said th3i the 
cottages had “formed part of 
tbe setting of a lTih ceniuiy 
merchant's bouse which, as a 
Grade H listed building of 
special architectural or his- 
torical interest, had been The 
subject of a substantial Ex- 
chequer grant." 

Tbe report criticised the delay 
by Department officials in seek- 
ing information from Salisbury 
City Council and the “frequent 
failures to reply with reason- 
able speed and adequacy to the i 
points which the complainant j 
made in her various letters.” j 

Mr. Clothier said the Deport- 
ment had made a full and un- 
reserved apology over its ! 
handling of the affair. I 

Ninth Report by the Parlia- j 
wientarg Commissioner for 
Administration SO. Frier £4.2 0. J 
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‘Replace student grants by loans’ 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


GRANTS FOR students should 
be largely replaced next year 
by repayable loans, preferably 
advanced by commercial banks, 
said the Federation of Con- 
servative Students in a policy 
document published yesterday. 

The federation urged the 
Government, which studied 
student-loan schemes operated 
by most other industrialised 
countries, to '* push ahead as 
soon as possible ” with the 
change. 

This should Include an 
increase from £385 to £500 a 
year in the basic minimum 
grant. The £500 should be 
guaranteed not only to degree- 
level students who currently 


receive their grant automatic- 
ally, but also to students whose 
grants depend on the discretion 
of their local authority. 

To enable students to cover 
their extra costs while studying, 
the Government should try to 
arrange for private lending 
instil utions to offer loans and 
devise their own schemes for 
repayment. 

If this proved impracticable, 
however, toe Government could 
guarantee the loans as is done 
in the U.S.. and set up a 
centrally organised repayment 
system like the one proposed 
in Canada. 

The Canadian plan provides 
for a repayment period of 
eight years after the borrower 


ceases to be a full-time student, 1 
with repayments paid as extra ' 
income tax. It is estimated that . 
students would be able To repay ; 
on average about 60 per cent of '• 
the money borrowed. 

The federation said loans 
would end the arrangement ( 
whereby taxpayers who are 
mostly working-class have to j 
*• finance largely middle-class ; 
students to enjoy higher eduea* [ 
tion and then proceed to earn j 
an income on average 65 per j 
cent higher than the national j 
average." j 

But the students' obligation to | 
repay should be made con- 1 
ditional on their having an ■ 
adequate income. 


Record 
British 
sales 
by Mint 

By Tim Dickson 

THE Royal Mint bad 9 
“remarkable” year for new 
business in toe 12 months to 
March, 19S0, but overseas 
sales were down on 1978-79. 

According to the 1980 
annual report published 
today, total sales were more 
than £70m (£68m the previous 
year) Inc hi ding £42m (£4£m) 
to overseas customers. 

“United Kingdom sales of 
£28.3m were substantially 
higher than In previous years 
due to toe exceptional 
demand for UK standard coins 
and tbe sale of proof 
sovereigns.” the Mint says. 

The 1979-80 trading results 
complete the Mint's first five 
years of operation under the 
Government Trading Funds 
Aet of 1973, which requires It 
to conduct Its affairs In a 
manner similar to a private 
company. 

Dr, Jeremy Gerhard, Che 
Mint's deputy master and 
chief executive, writes that 
sales over the period 
amounted to £2?Sm of which 
two-thirds were exports to 
some 80 countries. 

“With profits on toe UK 
circulating coinage strictly 
controlled, as is proper to 
monopoly business, the over- 
all earnings of the Royal Mint, 
amounting to some £28m or 
an average return of 26 per 
cent on funds employed, has 
had to be substantially 
achieved in open markets.” 

Dr. Gerhard warns that due 
lo toe strength of sterling and 
increased competition, the 
Royal Mint faces a difficult 
period overseas. But he adds: 
‘‘Our firm intention is to 
sustain our market share by 
keen pricing and farther 
increases in productivity." 

In the report the Mint 
apologises Tor underestimat- 
ing demand in 1979 when a 
limited issue of 50,000 proof 
sovereigns was sold. 


THE NAME OF 
TOUR PENSION FUND 
MANAGER COULD 
BE BARCLAYS BANK 
TRUST COMPANY 


So, what’s in a name? "Well, let’s just 
say that when it comes to entrusting the 
care of your company’s pension fund to 
an outside organisation it pays to choose 
carefully. 

As you might expect from its name, 
Barclays BankTrust Company is a wholly- 
owned subsidiary of Barclays Bank. 

It is also one of Britain’s largest and 


Barclays Bank Trust Company has 
the experience, the skill and the resources 




Barclays Group, the one that is devoted 
almost entirely to the business of 
professional asset management 

That’s one of the reasons why the 
pension fond portfolios managed by 
Bard a 


BankTrust Company include 
household names. 

But there are other reasons, 
too. After all, pension fund man- 
age ment is all about perform- 
ance-maximum growth with 
minimum risk. 

That’s why the man- 
agement team you 
choose needs to have 


for the complete fund or a substantial part 
oftheportfolio. 

And, by the way, we are equally good 
at pension fund administration. 

If you would like a copy of our 
brochure or would like us to tellyoumore 
specifically about the kind of service you 
can expect from Barclays Bank Trust 
Company, please write to: 

David Moss, Executive Director; 
Barclays Bank Trust Company limited, 
Juxon House, 94 St Paul’s Churchyard, 
London EC4M 8EH. 
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not just a big name 
but a lot of wis- 
dom and the information and ability to 
make the right decisions at the right time. 


BARCLAYTRUST 


ANYTHiNGTOIX) wnHMONEY; ASK BARCLAYS HRSL 
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THE LIFT TRUCKS OF THE 

1980 S 

ansa 

LIFT TRUCKS 

THE NEW 2,0 - 2,5 - 3,0 TON 


forkfift trucks 


Rat ForkBft Thicks 
London Office 
35 Berkeley Sq. 
London WTX6EE 
teLOl 493 5033 


for buying and selling in the East 

Sponsors: 

The Chinese Manufedurers' Association, fbe Federation of Hong Kong Industries,. 
The Hong Kong General Chamber of Commerce 
Advisors: 

The Hong Kong Trade Development Council 
Organisers: 

The Hong Kong Trade Fair Umifed, 779 Star House, Kowloon, Hong Kong 
Telephone: 3-7215313/Telex: 38444 HKTF 
For information please contactthe European Representatives; 

Alan Wells, Yokos Publishing, Fairfax House, Colchester C07 TRi, England, 
Telephone: (0206) 45121/Ielex: 98517 DISQP G 


The new Rat lift trucks 
combine the best 
of modern technology 
and applied research. 

Their most 
interesting features 

- New styling, 
incorporating simplicity of structure and layout 
- Exceptional compactness 
— The observance of all ergonomic rules in 
design and construction, 


which makes driving 

manoeuvring easy 

- Easy 
access io 
mechanical parts, which 
easy maintenance 

Maximum safety and stability 

Just contact one of our dealers 

to see and judge these trucks for yourself. . 


You'll be convinced that these new trucks are the trucks of the ’80 s 


SOUTH AND MIDLANDS 


LEONARD LANG Ltd - Brooklands Industrial Park - Oyster Lane 
WEYBRfDGE- SURREY 
" tel 0932 - 54555 - telex 929317 LENLAN 
NORTH-WEST [SIS SALES Ltd - Motorway Industrial Estate ■ Barton Dock road 
STRETFORD - MANCHESTER M32Q2H 
tel. 865-8413 - telex 668221 ISISMR 

NORTH-EAST BRITISH ENGINES Ltd - St. Peters - NEWCASTLE UPON TYNE NE6 IBS 
tel ( 0632) 659091 - telex 53177 BELENG ■ 

SCOTLAND BALBARDIE Ltd. - Lower Bathvilie - ARMADALE - West Lothian - EH48 2JZ 
tel. (0501) 30496 -telex 72677 BALBDI - 
IRELAND TW1L - Formerly Transport Warehousing - 82 North Wall - DUBUN 1 
tel. (0001) 770715 - telex 4602 TWIL H 


Landslide victory for Duffy 


BY PHIUP BASSETT, LABOUR STAFF 


LEADING trade union right- 
winger Mr. Terry Duffy scored 
a spectacular personal victory 
yesterday when he was re- 
elected outright in the first bal- 
lot for the presidency of the 
Amalgamated Union of Engin- 
eering Workers. 

Mr. Duffy’s succes which fol- 
lows the signing last week by 
the AUEW and other unions of 
a single-figure national level 
pay deal for the engineering in- 
dustry, is likely to he warmly 
welcomed by Ministers. 

Hie result will be seen in 
Whitehall as support for the 
Government’s belief that postal 
balloting in trade union elec- 
tions should be increased. Fur- 
ther, it is likely to be viewed 
as an indication that despite the 
present harsh economic condi- 
tions. trade union members are 
not turning to the Left for 


leadership. 

Mr. Duffy’s result will 
strengthen the hand of the al- 
ready dominant Right-wing of 
the AUEW. even though the re- 
sults of other elections in the 
union declared yesterday were 
more mixed. 

It means Mr. Duffy, who 
succeeded to the post two years 
ago following the retirement of 
Lord Scanlon, will hold the 
presidential office until his 
retirement at 65 in 7£ years’ 
time. 

Mr. Duffy said he was 
“elated." He felt the result 
was a “complete vindication" 
of the decisions he and the 
union’s seven-man Right-wing 
executive had taken in the past 
two years. 

Some of the union's decisions, 
such as its refusal to support 
strike action over BL’s sacking 


of Mr. Derek Robinson, then 
convener at its Longbridge 
plant, have been seen as con- 
tentious. 

Victory in the first ballot for 
almost any contested post in the 
AUEW, let alone the presi- 
dency,- is rare. 

In a low 24.7 per cent poll, 
Mr. Duffy secured 126,135 votes, 
or 54 per cent of the votes cast, 
giving him a majority of 19,257 
votes over the rest of the candi- 
dates combined. 

His main rival, Mr. Bob 
Wright the union’s Left-wing 
assistant general secretary, wan 
only 58,826 votes, or 25 per cent 
of those cast. Mr. Duffy's 
majority over Mr. Wright was 
therefore 67,309. 

Jn the other results. Left- 
wingers managed to retain the 
local seats they were defending, 
but the dominant Right-wing 


held on to the East Midlands 
executive council seat of Mr. 
E. D. Scrivens, and secured 
three out of the four influential 
national organiser posts up for 
election. 

Key results were: four 
national organiser posts — 
J. Byrne, 137,510, re-elected, 
C. Vincent, 86,354; E. Gordon, 
52,843 and J. Laffy, 43.304, to a 
second ballot — presnet holder, 
W. Pritchard, defeated, 41.447; 
R. Peacock, 37.012 and D. 
Graham, 32,652, to a second 
ballot; H-. Hewitt-Dutton, 
124,095, elected, 34. Sullivan, 
97.353. 

N.E. Coast divisional office: 
H. Wilkinson. 15,787, elected, 
J. Murray, 12,610; West Scot- 
land 2nd acting divisional 
organiser (new post), J. Carty, 
Lin wood convenor, 5,218, 
elected, W. Tynan, 4,699. 


Esso splits 
offer on 


Unions demand assurances 
on air defence orders 


BY OUR LABOUR EDITOR 

UNION LEADERS demanded 
Government assurances yester- 
day that British Aerospace 
would be given orders for 
replacement defence aircraft, 
in particular the Jetstream 31 
and the Harrier jump-jet Mark 
V, despite the “ stringent 
discipline” which is to follow 
the moratorium on defence 
contracts. 

They fear that the orders will 
go to the U.S. by default. 

- But the unions emerged from 
a meeting with Lord Strathcona, 


Minister of State for Defence, 
apparently disappointed that no 
pledges were given. 

A delegation from the Con- 
federation of Shipbuilding and 
Engineering Unions was led by 
Mr. Ken Gill, general secretary 
of TASS, the white-collar 
section of the Amalgamated 
Union of Engineering Workers. 

Mr. Gill afterwards accused 
the Government of " utter 
hypocrisy.” Cabinet Ministers 
were constantly exhorting 
people to buy British, but the 


Ministry and tbe RAF weYe 
dragging their feet. 

“On the pretext of restrict- 
ing the State's role in industry, 
it .denationalises and refuses 
aid to firms in difficulty. And 
then with a misguided pur- 
chasing policy it puls the boot 
into successful ones like British 
Aerospace.” 

Lynton McLain writes: British 
Aerospace was not about to 
“ shelve ” the Je'tstream 31 pro- 
ject, the corporation said last 
night. 


Ford discipline meeting cancelled 


BY NICK GARNETT. LABOUR STAFF 


FORD UNIONS have with- 
drawn their offer to hold a 
national level meeting, 
scheduled for next Monday, 
on production disruptions and 
discipline. The move follows 
management's decision to 
issue letters this week to all 
employees on the introduc- 
tion of new disciplinary 
measures. 

Mr. Bon Todd, Transport 
and General Workers' Union 
national organiser and chair- 
man of the trade union side 
Of Ford's national joint nego- 
tiating committee, said the 
unions asked the company to 
delay Issuing the letters in 
the light of the meeting. The 


company refused. 

As the management was 
pressing ahead on its own. it 
was pointless to hold the 
meeting, he said. 

Ford is to introduce new 
disciplinary measures in the 
middle of this month. They 
are designed to help rectify 
what the company says is an 
accelerating Incidence of un- 
official stoppages. 

Workers who refuse to cany 
out their jobs normally In 
defiance of . procedures are 
now liable to he sent home 
Tor the remainder of their 
shift. Under the new 
measures they will be sus- 
pended for a further day. 


The Company Will maintain 
its policy of asking other 
workers to do the jobs of 
those who have been sent 
borne for not working norm- 
ally, The management will 
also be more willing to lay 
off workers whose operations 
have been affected by a 
dispute. 

The measures bare been 
designed largely to meet prob- 
lems at (be Hafewood plant 
on Merseyside, bnt they will 
be introduced at the com- 
pany’s other plants. 

The company told the 
unions it felt It necessary to 
inform the workforce this 
week about the measures, . _ 


Scargill pay 
warning to 
Government 

MR. ARTHUR SCAR GILL, 
Yorkshire miners' leader, 
warned yesterday that he saw 
the Government rather than the 
National Coal Board as the pay- 
master in any confrontation 
over miners' wages in the 
winter pay round. 

In tbe latest issue of the 
Yorkshire Miner, published by 
the area’s National Union of 
Mineworkers, Mr. Scargill made 
clear his belief that miners 
were "firmly In the Govern- 
ment’s sights ” following the 
fight early this year with the 
steelworkers. 

This was what was behind 
the Coal Board's statement that 
only £86m was available to meet 
the miners’ pay claim. “The 
Government, pulling the strings 
in the background, now feel 
confident enough to take us on 
by offering a pay rise insult," 
Mr. Scargill said. 

They were doing it by 
deliberately putting the Coal 
Board in ” a financial vice ” 
saying that the NCB must break 
even by 1982. 

Tbe Government had asked its 
policy research staff “ to dream 
up new' ways of clamping down ” 
on miners' pay as part of its 
plan to stop the public sector 
from increasing prices. 

“It makes clear the people 
we are really negotiating with 
for our wage increase are 
Thatcher. Joseph and . Co., 
descendants of the old crew 
who still harbour revenge in 
their hearts for 1972 and 1974,” 
Mr. Scargill said. 


pay 

productivity 

ESSO yesterday separated its 
basic pay offer of 14.1 per 
cent to tanker drivers and 
depot workers from the pro- 
ductivity related increases 
which it had also offered. 

The workforce had rejected 
the linked basic pay and pro- 
ductivity offer in a 10 to 1 
ballot vote. 

Transport and General 
Workers’ Union negodiors 
told the company yesterday 
they still could not recom- 
mend acceptance of the offer. 

Prison talks fail 

LEADERS of tbe Prison Offic- 
ers’ Assoriation said indus- 
trial action would continue in 
Britain's prisons. Talks with 
Home Office officials yester- 
day failed to produce a solu- 
tion to the dispute over meai- 
break payments. 

Mr. Peter Rush worth, de- 
puty general secretary of the 
association, said it bad agreed 
to further talks tomorrow, but 
he held out little hope of pro- 
gress. 

No mandate 

THE PROSPECT of a pay 
settlement for 180,000 
workers in the clothing in- 
dustry has been put in doubt 
following the failure of the 
British Clothing Industry 
Association to get a mandate 
from its member companies 
on the offer. 

Union negotiators were pre- 
pared to accept a rise of 9.5 
per cent on basic rates, to- 
gether with an extra one day’s 
holiday and a working party 
to study the working year. 
The association made tbe 
offer on the understanding 

that had to be -ratified by 
rneber companies.- 


TUC support expected for 
plans to 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


THE TUC is likely to support a 
regional network of cenres to 
help the unemployed and mobi- 
lise them in support. of TUC 
policies. 

Delegates to yesterday’s TUC 
consultative - conference on 
"services for tbe unemployed.” 
who included several senior 
trade union officials, stressed a 
third reason for the project to 
stop out-of-work young people 
being attracted to extremist 
organisations of the far Right. 

Although no rote was taken, 
delegates favoured developing 
local centres which would prob- 
ably rely largely on trades 
councils and easting community 
and local authority facilities. 

Mr. Larry Smith, the execu- 
tive officer of the Transport and 
General Workers Union, put his 
union's massive weight behind 
this suggestion when he called 
on the TUC to support tbe estab- 
lishment of “jobs action 
centres” to provide advice and 
support 

“A jobs action centre would 
provide a meeting place and a 


base for mobilisation. Only by 
bringing them together can we 
get mass action to resist closures 
and to campaign for unproved 
benefits.** he said. 

These centres would req uire 
staff, and would entail an extra 
financial ■ commitment from the 
TUC’s affiliated unions. 

Another delegate. Mr. Stewart 
Hill of the TUCs Northern 
Council, said 100 centres would 
cost at least £lm a year. 

Much of the drive towards 
organising the unemployed has 
come from Mr. Clive Jenkins, 
tbe general secretary of the 
Association of Scientific. Techni- 
cal and Managerial Staffs. But 
Mr. Jenkins’ plan for the out- 
of-work. the disabled and pen- 
sioners to become individual 
members of the TUC attracted 
little support. 

Mr. Jenkins warned that there 
would be a “massacre" of 
medium-sized companies in the 
next year because of a collapse 
in profits. There would be cuts 
in unemployment pay and in 
other social security benefits in 
real terms. . 


TUC general secretary; Mr. Lbr 
M urray, said the conference iftd 
"emphasised the erudaf import 
ance of doing things with 'Sfe 
unemployed, .ana swt just rfgfag 
things for the 'unemployed.*? .Jt 
was important to gfce-'thamifiie 
sense, of being wanted, and. assy . 
plan adopted, would mean com- 
mitment, money and time; .?« ‘ 

A number of speakers said 
finance for the 'centres shmSt 
come from the trade' 
well as local - fiind ' raising. 
Others suggested a permanent 
committee, made up of full tffife. 
union -officials seconded fp&fi 
their normal duties; to co- 
ordinate the TUC’s efforts. * 7 : . 

Mr. George Wright, general . 
secretary of the Wales TUC, 
said South Wales bod been Un- 
able to stem mass redundancies , 
by peaceful protest- . ' 

He warned that if the tieh 1 
large steelworks of LI an warn 
and Port Talbot closed, there ■ 
would be "the most massive cam- ’ 
paign of civil and community 
disobedience- we have . ever - 
seen.” 


Seamen reject 9% wage offer 
despite shipowners’ warning 


BY PAUUNE CLARK, LABOUR STAFF 


Settlement ‘close’ 

MR. SIMON GOURLAY, 
leader of the fanners’ nego- 
tiating team in farmworkers' 
pay talks with the Agricul- 
tural Wages Board, said yes- 
terday a wages settlement was 
* very close " when talks were 
adjourned on Monday night 
after union rejection of an 
II per cent offer. 

G’le-dav strike 

ABOUT 400 staff at the Public 
Record Office in Chancery 
Lane. Loudon, are staging a 
one-day strike today in pro- 
test at the Government's 
decision to close tbe renro- 
cranhfr unit hv Christmas 
with tbe loss of 17 jobs. 


UNION leaders of Britain's 
40.000 seamen yesterday 
rejected a 9 per cent pay offer 
despite shipowners' warnings 
that ships cannot be run in- 
definitel yat a loss and that they 
must remain competitive with 
foreign ships to survive. 

The warning by employers' 
representatives in tbe General 
Council of British Shipping was 
also intended to dissaude the 
National Union of Seamen from 
carrying out its threat to extend 
industrial action in the dispute 
over flags of convenience. 

The executive of the union 
met yesterday to consider the 
effects of its one-day national 
strike on Monday. It halted 
cross-Channel ferry services and 
kept British cargo ships in ports 
throughout the country for 24 
hours. But the executive put off 
making a decision on whether 
to call for further action by 
British seamen. 

Mr. Jim Slater, general secre- 
tary . of the NUS. said after 
yesterday's pay talks that the 
dispute was no longer confined 


to the row over Canard’s moves 
to use flags of convenience but 
had become international. 

He eaxl the union was seeking 
early balks with the Inter- 
national Transport Workers 
Federation on a. s tr ateg y for 
international action by seamen 
against flags of convenience. 
The problem would be debated 
In a resolution to be -pat io tbe 
European Parliament at Stras- 
bourg in two weeks’ ri-nw by 
European 

The next action, he said, 
would be on a " far broader in- 
ternational basis” 

In Britain tbe union is seek- 
ing dockers’ support to ensure 
that any further action by sea- 
men as more effective. Mr. 
Slater believed dockers could be 
involved without losing earn- 
ings. 

Mr. Slater said despite reports 
from C unard of a split among 
NUS crewmen aboard the QE2 
oyer industrial action, support 
for the union was solid. The 
800 crewmen have been in- 
structed by the union not to 


allow the QE2 to sail . out 'of 
Southampton this weekend aft£r 
its return from Nw York. 

Mr. Roderick Maclood. chair- 
man of the industrial relations 
policy committee of the general I 
council, . said he had protested 
to t he union about the action 
taken against ships which were. . 
not involved in the Canard 
dispute. 

But he said It was “ very eflsy 
to see a situation where a ship- 
owner must choose between 
operating more cheaply or sell- 
ing its ships, and if this is the 
position with Cunard, I sym- 
pathise with them.” 

Both sides agreed to recon- 
vene negotiations on a wage rise 
for seamen next week. The 
council argued that its present 
wage bill of £500m followed pay 
rises which were much higher 
than those granted by European 
and Japanese shipowners over 
the past three years. 

Seamen have asked for a 'sub- 
stantial rise in basic wages pfus , 
consolidation of efficiency pay- 
ments and higheriovfertime pay. j 
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Inside the Labour Party— -an MP under threat 

Silent conservatives subvert Sandelson 


BY ROBIN PAULEY 

MR. NEVILLE SANDELSON. apathetic, but has usually voted is Mr. Chris Rogers, a 28-year- clearly more organised than it 
Labour HP for the London con- Labour while being distinctly old assistant in the airport’s air- cares to admit. It sells Militant 


stituency of Hillingdon, Hayes 
and Harlington,. insists he has 


conservative. 


traffic control centre. He is a newspaper after party meet* 


There is a high Incidence of supporter of Militant Tendency ings. collects for the " fighting 


most of the 20,000 Labour comprise perhaps a third of the 


voters who returned him with 
a 3,300 majority at the last elec- 
tion. 


comprise perhaps a third of the newspaper. only speakers of similar per- 

population and there is a high The committee is not packed suasion to visit the constituency 
level of home-ownership. The with extremists. Its size has in- and maintains careful, discreet 
black population. 4,000, fits creased from about 60 a year but very extensive contact with 


. But if a vote had been held at equally well into the moderate ago to 72. The local party mem 
last Wednesday's monthly meet- Labour profile. bership has increased from 60C 

ing of the constituency's Hayes and Harlington might to 000 in two years. Militant 

general management committee, be -thought to be just the area in supporters appear to account 

.od whether he should continue which to find Labour supporters for about a quarter of the com- 
as MP. he would have received who back Mr. Sandelson’s Mani- miitee — certainly the most 

one solitary vote from among festo Group views and even his active, vocal and strident 


ago to 72. The local party mem- other Militant Tendency people 
bership has increased from 600 io other constituencies, 
to P00 in two years. Militant Militant members are also 
supporters appear to account working towards a long-tenu 


com- goal of a Socialist-planned 
most economy, extensive nationalisa- 


ohe solitary vote from among festo Group views and even his active, vocal and strident tion and massive centralisation 
the 43 members there. At a declared intention to vote with almost hectoring, quarter — with although with as '* much power 
fully-attended meeting of alt 73 the Tories on defence issues. other shades of the Left making as is practical delegated to the 


GMC members be might receive But if indeed it is, they art 
six or seven. 

Mr. Sandelson says this in- - . ■ . 

di cates the unrepresentative _ _ 

Management structure 

had* ^“c o rru p fl y gained THE management efconstitu- 

majority on the committee." *ncy Labour Parties is 

some of whose members "have entrusted to genera! com- 
no right to be in a democratic mfttees of delegates who must 

Labour Party." be individual members of the 

But proving such allegations . 

turns out to he more difficult , different 

SKS Mrs- Avjstssjs 

SSS: :=me»E 5 

Hayes and Hariineton is a branches of indlvi- 

predominantly dual members pin* their 

constituency, squashed between womejl ^ sections, 

Heathrow Airport and the A40. aD( | Young Socialist branches. 

It is a relatively prosperous area 

and although the recession is — — - - 

starting to bite into the tradi- 
tional industries the unemploy- staying silent and well-hidden 


But if indeed it is, they are up another quarter or more. 


THE management of constitu- 
ency Labour Parties is 
entrusted to genera! com- 
mittees of delegates who must 
be individual members of the 
party. 

Up to four different 
categories of delegatee are 
sent to the GMC: affiliated 
organisations (inelmffng trade 
unions and co-ops, and others 
which the national executive 
committee of the party recog- 
nises), branches of Indivi- 
dual members pins their 
secretaries, women's* sections, 
and Young Socialist branches. 


Labour chibs may also affili- 
ate. 

The number of delegates 
for each section is deter- 
mined by the size of the 
affiliated group, hot is subject 
to scrutiny hy the regional 
Labour Party. The GMC elects 
an executive committee and 
a chairman, two rice-chair- 
men, a treasurer and a secre- 
tary. Two auditors are also 
elected. 

The ratio of delegates to 
members differs from place to 
place, as does the size of the 
GMC. There ran be up to 200 
delegates in all. 


workers in ihe unions on the 
shop-floor." 

In Ibis they seem to be hope- 
lessly out of step with the 
wishes of the traditional Labour 
voters in the area. Random 
interviews in the constituency 
brought descriptions of the 
Left and its activities ranging 
from “lunatic fringe” through 
" mad misfits " to •* dangerous.” 
But not one person wilh such 
views was prepared to join the 
party and attend meetings. 

■This is why the Left can 
maintain a disproportionate 
representation on the committee 
without needing to resort tn 
undemocratic .methods. This 
then puts It in a position to 
influence the agenda and the 
tenor of the ensuing debate. 
Bui no meeting is closed tn 
neopie of opposing views — they 
just fail tn‘ turn up. 

“This is not my battle or 
Hayes’. It is everyone’s. In .Tune 


starting to Dire into me u ouj- ______ , .r rfjff taid m p 

tinnal industries the unemploy- staying silent and well-hidden The moderates are less tied ? n ? i,? wnr kinp for a one- 

men t rate of about 3 per cent is even though this means the MP’s philosophically and often vote *J because 

still one of the lowest in the career in the- constituency is with the Left. Those that could JL nn Pnom for a sec ond 

country. . dead. Why? be firmly identified with t he ^re Tn rMs rnnntw That * 

But the employment base is First, the charge that the Wi Ilia ms-Rogers-0 wen camp t hp^n in the 

under definite threat. The tac- moderates have been swamped number about five. for 

tones of EMI. T. Walls and Sons. 30{ j intimidated by the Left is The committee members are Labour nmy y. i.mntirs 

Fairey and Nestle are closing, hot borne out. As in bo many predominantly working-class lt J s L* ,, 

mnmno nr miWino hllrb amutifiiMain thn MMtnuirnfiiii) traHn iminnietc urith nno lint. 3n0 POT HIP penpie til riayvo. 


career in the- constituency is with the Left. Those 
dead. Why? be firmly identified with the 

First, the charge that the Williams-Rogers-Owen camp 
moderates have been swamped number about five. 


under definite threat. The tac- moderates have been swamped number about 
lories of EMI. T. Walls and Sons, and intimidated by the Left is The commit 
Fairey and Nestle are closing, not borne out. As in so many predominantly 


moving or cutting back. 


constituencies the centre-ground trade unionists, with one uni 


LUiihiiiuruvm ir-^niunu . « umv wnt __ CamlpIcnTi cave 

The large industrial work- supporters are not sufficiently versify lecturer and one TUC Mr - * that nf 

force, a large proportion motivated to participate. bureaucrat. They include about on- 

descended from substantial Irish in recent years they have be- 20 women. Nearly all the mem- 3,1 the P*°ple of ^ayes 


inn* lUUUi’SiCU «/ traniLtyaic. "u ,™woi. < «*m.juuc- avvui .11 .( tf„Be nnlff onP 

descended from substantial Irish in recent years they have be- 20 women. Nearly all the mem- 3,1 0,0 ® j t _ 

and Welsh groups which moved come noticeably less active bers have lived and worked in * 3S 3 f 0U J° , 01 } ”.® a ”®f d f t y th 
to the prosperity of the area while the Left, from the Tri- Hayes and Harlington for a long hack Mr. Sandelson s line a t 


to the prosperity of the area while the Left, from the Tri- Hayes and Harlington for a long nils " ■ ° 

before and after the Second bunites right through to the time. There is no evidence of in- committee. 

World War. is increasingly look- Trotskyist Militant Tendency, comers (entrists or infiltrators). J* _ ls rnal level nt lnacTiviiy 

ing for work in the more poorly- has become more energetic, is Mr. Rogers denies there has wmen. more than anytning. nas 


paid replacements — warphous- prepared to attend long meet- been a Left-wing coup on 
ing. hotels and small trading ing&i to speak, and to stay to the committee but agrees that 


Left-wing coup on helped to change the complexion 
ttpp hui aprpps that of the Lahour Party in Hayes 


estates. 

On the site of Fairey Avia- 
tion. which once employed 300 


the bitter end to make sure of 
a vote. 


the Left has become more °Y?, r ?? st decade 3Da w ^ ic * 


influential 


to 400 people, stands a Mercedes further Left than 10 years ago 


The Left in Hayes is much dropped the list nf organisa- 


members 


will see Mr. Sandelson out of 
Parliarnent. 

His supporters, assuming they 


Benz warehouse employing per- and it holds many official posi- proscribed from Labndr Party exist- could win every vote in 


haps 20. More and more ot the lions in the constituency. But membership in 


Since Hayes and Harlington if they 




the support of most of the church-attendance — especially and a seller— the euphemism fund." distributes leaflets, and 
56.000 electorate and certainly among the Roman Catholics. wh 0 for member— of the Militant canvasses the area. It inrites 


only speakers of similar per- 
suasion to visit the constituency 


available jobs depend directly there is no evidence that it has then. Marxists. Trotskiists really wanted to by activating 

or indirectly on the airport. achieved that by corrupt or sub- and members of other minority themselves and taking a mere 

The working-class population versive tactics. Left groups have moved into 3 s to 4n seats on the committee, 

which dominates the 'con- . The acting chairman of the the party and are identifiable It cannot be an indictment ot 

stituenev has tra ditto nallv been constituency ' Labour Party on the committee. . the Left it those supporters do 


dominates 


. The acting chairman of the 


stituency has traditionally been constituency ' Labour Party 
politically inactive, even general management committee 


the party and are identifiable 
on the committee. . 



fti, .. f 






^ . 



The militant wing is also not care to do it. 


Hugh Rouiiedgo 

NEVILLE SANDELSON: 
"This is not my ha trie or 
Hayes*. It is everyone’s. In 
June one member of the 
general management commit- 
tee told me I should he work- 
ing for a one-party Socialist 
State because there was no 
room for a second party in 
this country. That is not what 
f hare been in the Labour 
Party for 40 years for. It is 
the view of the lunatics and 
not the people of Bayes.* 



Wrestling w 
Recession 



CRODA 

DALE 

DIGfCO 

GESTETNER 


KENWOOD 

NORTHERN ENGINEERING 
INDUSTRIES 

TOOTAL 

UNITED BISCUITS 
WEDGWOOD 


JOHNSON AND FIRTH BROWN VVEIR 


JONES AND SHIPMAN 


WIGGINS TEAPE 


The Financial Times published a series of articles between September 
29 and October 17 looking at how 15 British companies are facing up to 
recession. 

These articles have now been reprinted as a booklet and are available at 
a cost of £2.50 (includes p & p). 

Please send cheques or postal orders to: 

Diana Twaites. Publicity Department 
Financial Times. Bracken House, 10 Cannon Street, London EC4P 4BV 

Registered Office; Bracken House, 10 Cannon Street. London EC4P 4BY 
Registered in England No. 227590 
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talk to Rabobank 

l* Rabobank is the largest TSk H 

provider of credit to the Dutch I 1 m 

agricultural sector and flays a m mmm 

key role in agribusiness finance. 

The importance of agribusiness Group, in which SmajoTEuro- banks have total assets of some 
for Dutch imports and exports pear? co-operative banks work (J$$ 400 billion and 36,000 

: gives Rabobank Nederland an together. As a group, these offices. 

up^-datfiknowiedgeofinter- , — — — 

- . JiaSonal trade financing. | r ~ — — — — — — — — — 






C^kFbtty percent ofalF Dutch 

savingsijs entrusted to Rabo- 

bank. A solid reason why the ' *— 

bank is in an ideal position to & 

satisfy short, medium and long 
; term financing requirements. 

. ’ ; 3*R^^kNed^and*is . * ‘ 

- also active in the Eurocurrency "** SrHfc' 

apd Eurobondnwkets,fore!^ 
exdiang^Eufocredits and new 

4. Rabokrnk Nederland fty r • 

• • heads a co-operative banking f-LX » . : f i CSml ^ wivv ) \ 

organisatiori with 3300 offices /- in/ r ’ v — \ J h \ 

on the Netheriands'41,000' ■ ■ . / V fi l a *- \l /W-l \]M 'ML 

squarekilomete.OnTth e-spot k«umm bmc.. 

services thereforeia£e available 

&, e^y pwtofthe country. Rembrandt country is Rabcrfbankcountry. 

J The country which inspired Rembrandt's internationally acclaimed masterpieces 

86 SlliOTDutS etS nd^ ,rfrthan h®* j n^jired the Rabobank to aeate services of worldwide importance. 

feto^k™nfihe‘25^est Rabobank Nederland, IntemaHonal Division, Catharijnesinge) 30, 

Sll GB Utrecht, the Netherlands, Telephone: (0)30-362004. 

Rabobank Nedaiand Isa. . Representative Office Frankfurt, FriedridvEbert-Anlage 2-14, 0-6000 
member of Ihe (Jhioo Banking Frankfurt am Main l,West Germany.Telephone: (0) 61 1-751076/751077. 


-SaalMl-m KwWddMeni, BartnT.. 


Rabobank B 

Dutch Masters in Banking. 


ANNOUNCING ! 
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MARYLAND’S FIRST 
FOREIGN TRADE ZONE 

Prince George’s County, Maryland now 
can offer to any U.S. or foreign company 
the profit and cost-cutting benefits of a 
foreign trade zone. The Prince George’s 
County Zone is in the heart of the 
Baltimore-Washington D.C. metropoli- 
tan area — only minutes away from three 
ports of entry. 

If your company is engaged in international 
business involving: 


m anuf acturing 
storing 
assembling 
processing 


grading 
exhibitions 
quality control 
packaging 


labeling 

Write for further information to: 

FOREIGN TRADE ZONE, Suite 4174, 

County Administration Building 
Upper Marlboro, Maryland 20870 U.S.A. 

Telephone; (301) 952-3400 







Financial Times Wednesday November. 5 1980 


UK NEWS - PARLIAMENT and POLITICS 


BL strike ‘would be a tragedy 


9 Concern on 
cash boost 


BY IVOR OWEN 


STRIKE by BL workers The Prime Minister was con- a super ear and just as she does if a settlement approaching 19 


would be “a tragedy," the Prime tent io rely oo an assurance that Britain goes on strike." 


per cent were to be authorised. 


Minister told the’ Commons Sir Geoffrey Howe, the Cban- But, as when first questioned the Governments policy of 


yesterday, but she declined to cellor of the Exchequer, would about the possibility of a strike limiting public sector pay in- 
be drawn on into commenting be considering all methods of last week; the Prime Minister creases to single figures wouia 


for Euro 
Parliament 


on the likely effect of industrial getting the PSBR down. 

action on the Government’s Mr. James Pawsey (C. f Edwardes and the BL board He maintained that as the _ , 

attitude to the provision of Rugby) asked her to indicate should be left to handle any Government had abolished the THE S14E of the EEL budget 

further public funds for the what effect a strike Iby BL wor- negotiations. Clegg Comparability Commis- allocation for the European 

company. kers would have on the Govern- In a reference to the further sion and suspended the Civil Parliament next year was a 

In the course of Ouestion merit's attitude to the provision consideration given by the Service Pay Research Unit, it cause for concern, w. Nigel 

Time exchanges Mrs Thatcher <rf more public funds for the Cabinet earlier in the day to was now incumbent on the local Lawson, Financial Secretary to 

LTn ■SSKtd'tt. toS omw. . . . cutting b»ck public expenditure authomu* to net u, stop com- the WMW. -* £«• . 


insisted 


Michael be undermined. 


By David Marsh 


He maintained that as the 


for the 


Answering questions at a 
Commons hearing of the Select 


lance of restraining the level of Mrs. Thatcher emphasised programmes, Mrs. Thatcher parability increase for the Answering questions at a 
put^c seeforpay^ settlements, that since BL became part of again emphasised that the firemen. Goamons hewing of the Select 

She zavo a broad hint to Iocai the public sector, the British objective was to contain the Mrs. Thatcher replied that the Committee on European legis- 

authoritv leaders notto concede taxpayer had already provided totals for next year within the Government had no standing in ST 

thp fulfill per cent increase flbn to enable the company to figures already published by the negotiations between the Jfthe] Parliamentary hudget in- 

befnffi sought by Britain’s 35?000 get on its feet again. the Government local authorities and the fire creasy had been wcj 

firemen^ She also Confirmed that all Mildly reproving Mr. Foot for men. SJ 13 * 


firemen She also confirmed that all Mildly reproving Mr. Foot for men. SS23 n«?m £ TTrhPr Mfn 

Mrs Thatcher dismissed the but f25m of the £30thn autbo- his suggestion that the But she hoped that the local pressed^ concern to other Miu- 

suc^estion bv Mr Michael Foot, vised for the company last numerous Cabinet sessions ear- authorises would have due jsters 5 0 i 1 !f 1 S 1 5ffp5 u ft!{ S™ 

thfdemitv leader of the Opposi- Becetuber i>y Sir Keith Joseph, marked for this purpose pointed and proper regard for the g*nd 

tten th^trte" rapid K i^tensUy- Xe I ndustxy Secretary, had al- to a rapidly intensifying sacrifices that have to he made Bnlish^Ps had also made the 

inx ' pcnrmmip crisis ” mieht ready been drawn. economic crisis, she reminded now by the private sector. sax J l ®_ _ 


local authorities and the fire creasy had been “very con- 
men siderable.” He had already ex- 

But she hoped that the local pressed concern to other Min- 
authorities would have “ due isters an the EEC budget coun- 



Mr. Denis Healey arriving at the Commons yesterday before the first ballot bn the Labour 
party leadership. Mr . Healey gained na votes and faces a Knife-edged concert with Mr. 

Michael Foot who polled 83 votes. 


i n p economic crisis’’ mieht ready been drawn. — — — . — - - . 

reauire an emergency Budget To cheera. the Prime Minister him that reviews of public The Prime Minister was again 

1C4.UUC dll '-‘o'-* J ° > .1 T 11. ..£1.1 i.. . -- ...... ^ roriiiffinn D nnh- 


same point 

According to the Community’s 


next month. 


declared: “I think it will be a expenditure were customarily adamant that a reduction in pub- 


But she was more 


cautious tragedy if a strike -by BL takes undertaken by all Governments lie expenditure and public bor- spending on i the PMliament .will 


when Mr. John Watson tC, place— a tragedy for those who at this time of year. 


Skipton i urged that a tax on work there, a tragedy for the "These things do take quite a fall in interest rates. 


rowing was a prerequisite for a rise to about £l25zo from 


the windfall profits made by the company, and a tragedy for time." she said. 


And she pointed out that in- 


roughly fllOm this year. Sir 
Ronald Bell (C., Beaconsfield) 


Support grows for one member, 
one vote in Labour leadership 


major clearing banks could Britain. 1 


The significance of the fir^ terest rates would now barren S!^ t £17in 0 £ r C t£ P S5v«5Ht BY ELINOR GOODMAN, LOBBY CORRESPONDENT 


make a contribution towards She predicted that if there men’s pay claim was underlined higher but for a certain auoui iiim lor ine ^ui vaient 
reducing the Public Sector were a strike, people overseas by Mr. John Townend. (G. amount of funding to keep ^ eDt “LJT ous * J: 

Borrowing Requirement. would say “there— Britain gets Bridlington) who argued that them where they were. ™ 


Commons, and worked out at AS LABOUR MPs waited for the ings could have considerable of giving all party members a 
about £330,000 per member per re sult of the first ballot under support in the Parliamentary vote into the existing framework 


What is the 


outlook for 


employment ? 


How far is organised labour responsible for 
diminishing employment? 

Can employment problems be solved by a 
monetarist prescription? 

These and many other important questions will be 
analysed at a conference to be organised by the 
Financial Times on ‘Employment in the ’80s’ 
inLondon on 20 & 21 November 1980. 


The distinguished panel of speakers, will include: 


Mr Jim Lester, MP 

Joint Parliamentary Under Secretary 

of State for Employment. 


Sir Terence Beckett 
Director General 
Confederation of British Industry 


Mr K Gill Mr Anand Panyarachim 

General Secretary Chairman. 

Amalgamated Union of Engineering Texport International Corp. Ltd Bangkok 

Workers (TASS) 

This conference will provide an opportunity to debate and exchange views on the causes of unemployment; 
the effect$.on industry and society and to examine the solutions that may be available. 


Employment 
in the ’ 80 s 


A Financial Times Conference 


To: Financial Times Limited, 
Conference Organisation 
Minster House, Arthur Street; 
London EC4R 9AX 
Tel: 01-621 1355 
Telex: 27347 FTCONFG 


Company 


Address 


Mease send me full details of your 
conference ‘employment in the 30s* 
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year— for an assembly that had 1hp existing, „,]«- f 0r electing Party. It was acknowledged, of the electoral college. At 

“ no power and very little th nartv ^ader it was dear however, that lie trade unions yesterday’s meeting of the PLP. 

me party leaner, « was uear . . , , . u ..•** nr- TXattar o nmmhar 


utility-” vesterdav that " sunoort was — whose block votes would ulti- Mr. Eric Heifer, a member, of 

Mr. Lawson said that under a i th*. Sharinur mately decide the outcome of the executive, said it might be 


Mr. Lawson said that under a tmwintjl-both in the Shadow mately decide the outcome of the executive, said it might be 
gentleman's agreement between cabiDefand ae parliamentary the special January party con- possible for constituencies to 


the Parliaments and the EEC Labour Party for the idea of ference on the leadership issue ballot their members' views on 

Commission, neither body chal- widening the electoral franchise — might :not be particularly keen the subject 


leoged each others accounts. t Indn 2 e all the paid-up party oa the idea, as. unlike the elec- 
Parliament was meant to scruti- libbers toral college, there would be no 

nise its own budget and some . . . , , _ _ role for them in it 

MEPs believed in this. At a meeting of the Pig yes- The Shadow Cabinet is to 


It was clear from the meeting 


toral college, there would be no tha { MPs are feei^ 

in •- i increasingly antagonistic 

The Shadow Cabinet is to h,* avomtinn uv 


era ucuevea 10 uus. --- “ ~ ine snaaow Lamaet is w ♦ nui , m >e the pvwntivp lfr 

The Parliament is the only terday. there was no obvious meet again ton ig ht to decide its SjfiJLa.taT raSS diSine hte 
... u;au mo, „u,.j ennsensna about ureriselv how Heffer was oarracKea aunngms 


EEC body for which 1981 spend- consensus about precisely how position on the subject. Yester- SSh ^ reply he sSdthrt 
ing locations were not reduced to implement the conference some members of the * I SS 5h - 5 m Smtude sS£ 

compered with the preliminary decision to widen the franchise, shadow Cabinet were claiming f jT coNeaeues would he 

But it was clear that MPs are ,i Or ms colleagues wuwa uc 


compered with the preliminary decision to widen ine tranemse. shadow Cabinet were claiming nf h - 
draft budgets first drawn up. ® ut was dear that MPs are there was a majority for the ® t . 

Mr. Lawson said he could "-con- not prepared to go along with idea of "one member, one vote.” I10leu • 

ceive of a time where if the some new variation on the elec- The question was whether the Nevertheless, he emphasised 


agreement is abused it could go toral college, proposed by the Shadow Cabinet would decide to that the NEC was not trying to 


to an end.' 


Mr. Lawson agreed with Mr. without protest. 


national executive committee, g0 for ^g i p solution, or be dogmatic. But while he 


Tam Dalyell (Lab., West A i 
Lothian) that a prime reason were 


whether they would leave their thought the idea of a national 


A number of different motions options open in the hope of find- ballot of Labour members was 
•re moved at yesterday’s meet- ing some idea which would be., impractical, the executive did 


for the high cost of the parlia- ing. but no votes were taken, satisfactory to both the onions want to get the broad support of 


ment was its necessity to move The debate suggested, however, and the Parliamentary parly. Labour MPs for any amendment 


around Europe among its three that the idea of giving all party 


possible compromise it put down for the special 


members a say in the proceed- might be incorporating the idea conference. 


Safeguards vital in liability code 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


BRITAIN IS prepared to see 
the EEC adopt a strict regime 
on product liability but it must 
contain reasonable safeguards 
for industry and commerce, 
Mrs. Sally Oppenheim. Con- 
sumer Affairs Minister, 
indicated in the Commons last 
night 

In particular, the Govern- 
ment would be pressing for the 
inclusion of a "state of the 
art " defence. Under this 
clause companies could plead 
that although a product was 
defective or caused injury it 
was the best that could be pro- 
duced by the state of tech- 
nology at that time. 

Mrs. Oppenheim emphasised 
that such a clause was essen- 
tial to encourage innovation 
and efficiency in British 
industzy. 

The Minister also stressed 
that, in any event, final agree- 
ment on a product liability code 
was still some years away. 

The House was debating the 
European Commission’s draft 
directive on the approximation 
of laws and regulations in 
member states concerning 
liability for defective products. 


The Government had put 
down a motion stating that fur- 
ther consideration of the pro- 
posal should take full account 
of the need far adequate and 
prompt compensation for 
people injured by defective 
products, but that undue 
burdens should not be imposed 
on industry. 

Full product liability would 
mean that retailers and pro- 
ducers would be fully liable in 
law for the quality and safety 
of their goods. They would be 
open to claims for damages even 
from a third party who had not 
originally purchased the pro- 
ducts from them. 

The possibility of such a 
regime being introduced in 
Britain has caused considerable 
concern in industry and 
hundreds of representations 
have been made to the Govern- 
ment no the subject. 

Mrs. Oppenheim told the 
House that the Government 
was willing to negotiate con- 
structively with our European 
partners on the basis of the 
Commission’s present draft. 

But in the Governments 


opinion, the draft could not be 
accepted as it stood because it 
did not strike a proper balance 
between the interest of injured 
victims and the interests of 
producers. 

One of the most important 
improvements the Government 
would be seeking was the 
inclusion of a “ state of the art ” 
defence. 

“ Subject to our gettting satis- 
faction on a number of impor- 
tant conditions, we would accept 
the introduction of a Com- 
munity regime for strict 
liability,” she went on. 

“We cannot take a final view 
on this matter until the precise 
Dature of the regime has been 
clarified in further negotia- 
tions." 

"Consumers havp a right to 
expect that products which are 
bought and which are used 
carefully will not kill or injure 
them. At the same time, t am 
aware of the need to strike a 
balance wherein the burdens 
on industry are not excessive or 
inhibiting or outweigh the 
benefits to consumers.” 

Mrs. Oppenheim acknow- 


ledged that a number of Con- 
servative backbenchers were 
deeply concerned about the 
draft directive and felt the costs 
would place an unbearable bur- 
den on industry and inhibir 
innovation and efficiency. 

“ I can assure them and 
those in industry that no direc- 
tive would be acceptable- to fhe 
Government which had these 
consequences, ’■ she added. . 

At the same time, she felt 
that a common product liability, 
regime throughout the Com- 
munity was a highly desirable 
prerequisite tn any advance in 
product reliability legislation. 

“ To those who fear that a 
direct u’e may he in conflict With 
or replace existing law in this 
country. I can also give re- 
assurance. ” she told the House. 

“A draft directive does not 
represent a basic alteration in 
our law but a complement to 
it. In no way would I wish 'In 
see any regime that undermined 
the law of tort in this country." 

She also pointed out that th« 
draft directive was not propos- 
ing a regime, like the “ disas- 
trous American experience. " 


Call for less regulation in civil aviation 


BY LYNTON McLAtN, TRANSPORT CORRESPONDENT 


MORE EFFECTIVE and healthy 
competition in the "closed and 
protected world of civil aviation” 
was needed, Mr. Norman Tebbit, 
Under Secretary of State for 
Trade, said yesterday. 

Mr. Tebbit made his call for 
less regulation two weeks after 
the Government rejected bids 
by Sir Freddie Laker and 
| British Caledonian Airways for 
new cheap-fare routes to the 
ContinenenL 

Sir Freddie, chairman of 
Laker Airways, wanted to start 
36 new routes from Gatwick Air- 


port and right to fly between 
many Continental cities. Laker 
may now take bis case to the 
European Court : 

The applications were rejected 
because Continental countries 
had so far refused to allow extra 
UK airlines offering cheap fares 
on to new and existing routes. 

Mr. Tebbit accepted that civil 
aviation was " overregulated." 
He told the Chartered Institute 
of Transport at its annual dinner 
in London that aviation should 
be liberalised, but not " deregu- 
lated ” 


The regulatory framework 
should be made more flexible 
** to allow airiines to make inno- 
vative proposals on fares and 
routes.” 

One of the main reasons for 
arguing for more open competi- 
tion in civil aviation was that 
the industry was now “so far 
out of line with other industries 
as to be one of the most regu- 
lated in the world.” 

The absence of competition 
bad proved to be detrimental 
to the consumer whose interests 
bad too often been ignored, he 


said. It had also been detri- 
mental to the industry by keep- 
ing down the volume of passen- 
ger traffic. 

However, the British Govern- 
ment could not act unilaterally 
because airlines could not 
operate to other countries with- 
out tbeir consent. 

The result was that the 
Government was obliged to move 
"very slowly" towards what it 
believed would be better ser- 
vice for air travellers and a 
healthier commercial climate for 
airlines. 


SAA Is the only airline to offer First Class passengers to South Africa the 
opportunity to stretch out M length and sleep in luxurious comfort on superbly-designed 
Strato sleepers — at no extra fare. 


On board our Super Jumbos, Stratosleepers make every flight a dream - the back 
can be adjusted to recline 70° from the vertical position and a foot-rest emerges from beneath the 
seat. 


So after enjoying SAA’s gourmet meals, fine wines and a first run movie, you can 
stretch out and relax while we fly you fast, asleep! 


For full details of our flights, call your IAIA travel agent, or SAA offices at: 

251-9 Regent Street, London W1R 7AD, Tel: 01-734 9841 . 

Or at Waterloo Street, Birmingham, 021-643 9605, Hope Street* Glasgow, 041-221 2932, 
Peter Street, Manchester, 061-834 4436, 







South African Airways 
Where no-one^ a stranger 
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OUR 

COMMITMENT 


We promise 
you outstanding 
service: 
competitive, 
flexible, decisive - 
cutting red tape 
and providing 
a continuing and 
expert service 
to help bring 
your contract and 
its financing 
to completion. 

Wedeliver - 

1. FINANCIAL 

STRENGTH 

As one of the worid’s 
leading international 
banks we can arrange 
financing for feasible 
projects of any size. 

2. ADVICE ON 

E.C.G.D. 

We provide you with 
an early indication of 
both financing costs for 
the preparation of tender 
costings and advice on 
E.GGD. terms of cover. 

3. FRONT-END 

FINANCING 

We advise you on 
the possibilities of 
related Eurocurrency 
loans (not guaranteed 
by E.C.G.D.) at highly 
competitive financing 
costs for front-end 
payments, as well as 
third country supplies 
and local costs. 

4. FOREIGN 

EXCHANGE 

Wewillofferyou 
guidance on foreign 
exchange risk factors 
involved in your projects 
and the means of cover 
and protection against 
such risks. 

5. E.C.G.D. EXPORT 
SERVICES 

We also advise you 
on how you can benefit 
from any ofE.C.G.D.’s 
ancillary export services: 
for example, bonding 
support, unfair calling 
cover and tender to 
contract cover. 
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Inertial navigation is on the move again 


BY ALAN CANE 


EDITED BY AfiTHlffi ' ^ftBttTT AlUO ; CAME 


© COMMUNICATIONS 

Thyssen-Bomemisza 
moves in information 


THE EUROPEAN-BASED multi- 
national Thyssea-Bomemisza 
(T-B) is rapidly building a 
strong presence in information 
terhnology. 

Latest addition to its group of 

inf nr mat Ion-based companies is 

Communications Studies and 


CSP, the group Is prepared to 
put significant finance behind 
its move into the newer 
technologies; and with sales 
last year in excess of 
U.S.$1.6bn, it clearly baa the 
resources. 

CSP was established four 


Planning fCSP), a small (turn- years ago and grew out of the 
over last yea; of about f 0.5ml Communications Studies Group 
British company specialising in at University College, London, 
telecommunications technology- Among its achievements are 
«^SP has been bought 100 pe consultancy on the telecora- 
rent for _sn undisclosed sum by mVD i C3 ij Qns links between 

H,Tld,,ns £ emceS London and Frankfurt for the 


fUTS' nf Denver, a Thyssen- 
Borncmisra subsidiary, the com* 
pany announced yesterday. 

The group now owns Biblio* 


Financial Times, and a Worth 
American defence contract 
dealing . with the essential 
facilities ■ which chief execu- 


Retrieval Services tj V es would require in the event 
i BBS), a major U.S. on-line 


database specialist, the German 
companj- Zcft Verlnn and Predi* 
casts TmernaMonoT. a company 
specialising in business studies. 

Obierv^rs see these acquisi- 
tions as moves by the Thyssen- 
Borncinlsw group out of its 
trcditinnal interests in shipping, 
petrochemicals and heavy engi- 
neering. IHS is. in fr.ri. mvned 
by the T-B subsidiary Indian 
Head, a major U.S. glass manu- 
facturer. 

According to Jfr. Earry 
Stapley, managing director of 


of a major catastrophe — such 
as a war. 

Under the terms of the deal 
with Information Holding 
Services. CSP will still be able 
to seek at least 75 per cent of 
its work from the open market. 

Mr. Stapley believes that T-B 
is interested not only in the 
provision of information hut in 
seeking new ways to deliver the 
information to the customer — 
hence the interest in on-line 
computer database and 
teleco in in unica i ions. 


© AGRICULTURE 

Stores spuds safely 


LOOICCVG AFTER the potatoes 
— English varieties only — at a 
Lincoln farm id wbat is claimed 
to be the most advanced potato 
store of its kind dn the world. 

This contains an environ- 
mental control system custom- 
ricii^ned by Venter (Agricul- 
tural). Lamarsh. Suffolk (07S7 
2277091. which rnntinuousJy 
monitors temperature both 
above and within the crop, 
maintain.* in rie«g. C and ensures 
that dew^ioint iis never reached, 


thus obviating condensation. 

Lance-type sensors which are 
said to only minimally disturb 
the potatoes are inserted inside 
the crop to enable the “ COp- 
minder” to measure and con- 
trol the temperature. 

System emits both digital and 
printed readout of sensor loca- 
tion and temperature and, 
because it uses individual sen- 
sors rather than an averaging 
method, the company says hot- 
spots are easily’ prevented. 


© DATA PROCESSING 

Tiny data collector 


CIVIL ENGINEERS faced with 
the task Qf surveying roads in 
a country the size of, say, Scot- 
land, used to have do choice. 

They sent out teams of men 
equipped with poles, tape 
measures and theodolites and 
several months and several 
hundred traffic jams later they 
sat down to compile their 
results. 

Late last year, however, the 
Scottish Development Depart- 
ment surveyed all 2.000 miles 
of trunk road in Scotland in a 
mere three weeks— and pro- 
duced information which could 
be put instantly to use to 
improve traffic flow and road 
safety. 

What made this possible was 
the development of a device— 
the Inertial Navigation System 
(INS)— built originally to guide 
military aircraft with pin-point 
accuracy— or at least, to an 
accuracy better than one 
nautical mile for each hour's 
flying time, which, in a super- 
sonic aircraft, passes for the 
same thing. 

The Scottish Development 
Department used a system built 
by Ferranti; the company's 
devices presently provide 
guidance for the Tornado, the 
anti-submarine Nimrod Mk II 
and the Mitsubishi F-l; they 
will be installed in the EAF’s 
Jaguars this year. Now 
Ferranti has developed Inertial 
navigation for land sea, under- 
sea, space and satellite systems. 

And with the la Lest tech- 
nology applied to the device, 
Ferranti stands a good chance 
of breaking into the one naviga- 
tion market that has so far 
eluded it — commercial aircraft. 

That market is securely sewn 
up by the U.S. companies Litton 
Industries, Delco (the General 
Motors subsidiary), and to some 
extent Singer and Honeywell. 
The reason is that the Americans 
poured large sums of money 
into the early development of 
inertial navigation and were 
able to set world standards 
before Ferranti and other elec- 
tronics companies were properly 
into their stride. With the 
successful development of the 
second generation of inertial 
navigation equipment now only 
a few years away, Ferranti is 
hoping it can turn the tables. 

Given a known starting point 
and the speed of travel, an 
inertial navigation system 
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heat exchange,fluitj power; 
general engineering,. 

25 p fasteners, refined and . 
wtH/ghtmetate. 

IMf Limited, 

BJnrsfngham, . 

England 


1 Azimuth axis 

Z Vertical accelerometer end pro- 
amplifier 

3 North/ South gyro 

4 East/ West accelerometer and pre- 
amplifier 

5 Gear train 

8 Outer roll motor 

7 Rolf axle 

8 Inner roll motor 

9 Pitch axis 

10 Pitch synchro 

11 Pitch gimbal - - 

12 Azimuth gyro 


13 Azimuth fan 

14 Azimuth motor 

15 Azimuth duster 

16 inner roll gimbal 

17 Temperature control unit 

18 Outer roll synchro 

19 Inner roll synchro 

20 Pitch motor 

21 Outer roll gimfnl 

22 North/South accelerometer and pro- 
amplifier 

.23 East/ West gyre 
24 Azimuth synchro 


A technician sets a Ferranti INS in a pipeline surveying 
submersible, above; how the system is pot together, right 


records the directions in which 
it moves both horizontally and 
vertically. It comprises three 
essential components, gyro- 
scopes which detect movement 
round corners, three accelero- 
meters which detect movement 
laterally, horizontally and 
vertically and a very fast com- 
puter to integrate and display 
the information. 

Gyroscopes are an old habit 
at Ferranti; the company manu- 
factured gyroscopic gunsights in 
Scotland during the Second War 
and at its end, Ferranti began 
a programme to develop high 
quality vertical and rate 
gyroscopes. 

It is in the design and manu- 
facture of the gyroscopes of 
tomorrow (hat Ferranti hopes 
to break the U.S. hold on the 
market and In doing so to utilise 
two of its chief skills — design 

of gyroscopes themselves and 

the use of lasers. 


Gyroscopes, of course, are 
simply devices spinning at a 
high speed; the laws of physics 
dictate they will offer marked 
resistance to any force which 
attempts to alter the alignment 
of the spin axis — thus they 
give very precise information 
about, say. the way a road bends 
if mounted in the back of a 
lorry travelling along that road. 

The latest idea is to develop 
a gyroscope with effectively no 
moving parts. The ring laser 
gyroscope, as it is called, con- 
sists of a triangular cavity 
around which two laser beams 
are reflected in oppopsite 
directions. If the gyroscope Is 
moved, slight changes In 
frequency mean that one beam 
interferes with the other — 
and' the magnitude of that 
interference is a measure, of 
the way the gyroscope has been 
moved. 

According to James Brumfitt, 


a senior executive at Ferranti, 
inertial navigation systems 
using ring laser gyroscopes are 
likely to be available 
commercially by 3985. 

The accelerometers, devices 
which give accurate information 
about movement in a horizontal, 
lateral and vertical sense, are 
already highly developed. Each 
consists of a heavy pendulum 
held stationary by an electric 
motor. When the system is 
moved, the work the electric 
motor has to do to maintain 
the pendulum in position is a 
measure of the acceleration. 

Thus the name; it is the 
inertia present in the accelero- 
meter pendula and in the 
gyroscope that provides the 
navigational information. 

The whole device is. of 
course, mounted in grmba'te; 
mertlafl navigation systems are 
intended for use in fighter air. 
craft where smooth, level flight 
can hardly he guaranteed. 

Over 90 per cent of Ferranti's 
lntertiai navigation system pro- 
duction goes to military use, 
blit the company has devised 


some novel applications which 
suggest a sound commercial ' 
future as well. 

■ The tend survey system used 
for the Scottish roads is now 
marketed as a package called 
the Ferranti Inertial Road Sur- 
veyor (FIRS) and has been sodd 
to the National Geographical 
Institute of BeJgiura in Brussels. 
Plans are also being laid to sur- 
vey the trunk -roads in England 
ami Wales. 

During the Scottish experi- 
ment it was discovered that the - 
system was sufficiently accurate 
to produce separate tracks for 
each side -of a single road, and 
the camber across the road. 

The prospects in surveying 
seem excellent Classical tech- 
niques are tedious; a set of sur- 
veying points might be estab- 
lished in ten days. Using ttewer 


techniques of satellite observ- 
ation the time can be art hy 
more then half, but uanglNS, 
after the first point has been 
estabfished by sateHfte methods. 
100 points a day can be sur- 
veyed. - ■’ 

The system has also been 'sold', 
to Shell for surveying in Canada,' 
• and there is interest from the 
UJS. and Australia; - 
INS can also be used lh the 
offshore oil business. Perhaps 
the most novel use -is in plot- 
ting the course of. boreholes 
under d rilling rigs; the drilling 
platforms- do not sit' over a 
single drill hole,' but dozens — 
and knowing where each goes is 
a major- surveying task • • 

The Ferranti answer was i to 
compress an INS -into '-a 
torpedo-like cylinder a few feet 
long. Dropped down a tube run- 
ning down the borehole,- the 
INS records its position con- 
tinually- using semi-conductor 
memory on board, and when 
hauled out of the hole, allows 
an accurate picture of the bore- 
hole to be drawn. 

The system clearly has a mul- 
titude of applications in tracing 
sewers, mapping railway lines 
and the like. Depending on the 
exact application, a system 
could cost anything between 
£60,000 to over £100.000. 

The major commercial market 
Ferranti sees is in satellite 
guidance systems. 

It already has systems guid- 
Ing telescopes aboard Spacelab 
and has just secured its third 
contract for systems for the 
Ariane programme. The first 
Ariane satellite, launched .in ' 
1978, carried a Ferranti system; 
the potential for satellite 
systems in the future runs into 
hundreds. 
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THE LATEST mieroterminal 
from Burr-Brown Internationa! 
measures only S.5 x 4.5 x 0.6 ins 
but is equipped with "multi- 
drop " facilities that enable, up 
to 10 of the data collection units 
to be connected to a computer 
through a single serial data link. 

In such an arrangement, each 
of the terminals has its own 
address so that the central pro- 
cessor Is able tu select indivi- 
dual units for input nr output. 

These liny terminals have 
seven function lamps, keyboard 
and seven pro.^rammable func- 
tion keys, mounted on a water- 
proof front panel. Data entry is 
buffered tthat is. temporarily 


stored) permitting data verifica- 
tion before transmission and 
minimising the amount of main- 
frame time needed for inter- 
action betwen host and terminal. 

Known as TM25 Multidrop, 
the mieroterminal is expected to 
find wide application on factory 
assembly lines where quality- 
control inspections are carried 
out at intervals along the line. 

The mainframe could also 
instruct the inspector to take 
special actions by illuminating 
the TM25 function lamps. 

More from the company at 
11 Station Road, Watford, Herts 
WD1 1EA (0923 33837). 


e MATERIALS 

Everest climbers should be warm and free 


THE EIGHT-MAN British 
mountaineering team, which 
will leave this month to attempt 
the first winter ascent of the 
long and difficult west ridge 
route up Everest, will be in- 
cluding among its gear clothes 
made with a new synthetic 
thermal' Insulation." 

“Thinsulate,” . made and 
marketed by 3M, uses extremely 
fine micro fibres which are 
more efficient at trapping a 
layer of still, insulating air than 
the much larger polyester fibres 


used in most synthetic insulat- 
ing materials. 

The company claims that 
Thinsulate gives up to twice 
the thermal insulation of other 
commonly used materials such 
as down, pile, wool or polyester 
fibrefili. In a 1 cm thickness, 
3M says that Thrasulale gives 
I.S CLO (the unit of insulation 
commonly used in the U.S.) 
compared with 1.0 CLO for 
goose down and 0.9 CLO for 
fibrefili and pile. 

The advantage to mountain 



FEATURES 

Big time saving, labour saving and money saving 
features all make the new Sharp SF-740 an ideal 
desk top copier. Clean easy toner replacement- no 
longer a messy job. Clean simple semi-automatic 
Master replacement. You don’t need an engineer to 
do it. Print onto hea vy paper with optimum quality 
with special Heavy paper print feature. 

VERSATILITY 

The SF-740 will copy onto almost anything, light 
weight paper, notepaper, overhead projector 
transparencies, envelopes, self adhesive labels, 
tracing paper, offset masters, on any size from A6 
toB4. 



Sharp have packed more big features into less 
space than ever. Fits easily on any desk top. 

It takes up only a little room but gets through a 
lot of copying. 


climbers and other outdoor 
sportsmen such as sMiers, 
walkers, and so oo is that protec- 
tive clothing need not be bulky 
to be warm, giving much more 
freedom of movement. The 
current advertising for "Thinsu- 
late " shows Alan Rouse, the 28- 
year-old .climber who will, be 
leading the Everest expedition, 
looking pneumatic in conven- 
tional down-filled clothing and 
far slimmer and free to move in 
the “ Thinsulate ’* garments. 

The material is currently 
being used in clothes made by 
80 U.S. manufacturers and 
several in the UK, including 

Galvanises 
one side 


only 


COST 


STYLE 


. The simplified easy to read, easy to use controls 
are based on in depth studies in human engineering. 
The slim elegant breakfront modern styling and 
two tone finish looks good in any office. 


Pound for pound the Sharp SF-740 offers you 
greater versatility and Sharp quality gives you 
greater reliability and print quality than ever before. 


FUSS 


PRECISIO 


The carefully 
engineered components 
increase service life, cut 
down on breakdowns 
and maintenance calls, 
give you more use of the 
machine. 


Simple manual controls backed by Sharp’s 
microcomputer ensure accurate easy copying all the 
time, every time. New cleaning system eliminates 
messy bags, brushes and vacuums. 

PROBLEMS 

Thoughtful design, careful construction and 
built in Sharp reliability will give years of 
trouble-free service. 


The New 
Sharp SF-740 
Copier 

Wte*ve got the copyright! 

Insist on 




copies on: 

, ■ Light weight paper 

. / ■Sdf adhesive labels 
■Overhead 

f ^ transparencies - 
Tracing paper 
-Coloured paper 

mm m 

Please send me^^deiails of the Sharp SF-740 Copier 

I __ FT5/n .1 


Auto, Video. Business Systems, 
CakaiatDre.CashR^to^ 
Ovens. 


Copier Division 

Sharp Electronics (UK) Ltd, 

Sharp House, Thorp Road, 

Newton Heath, Manchester M10 9BE 
Telephone: 061-205 2333. 


Name..— 

Company. 

Address. 


.Tel 


I ShaipBectronics (010 Ltd, Sharp House^Thorp Road, 1 I 
^Newton Heath , Manchester M 10 9BE. Telephone: 061-205 2333j 


THE GENEVA laboratories of 
the Battelle Memorial Institute 
bave recently demonstrated a 
process for the one-sided gal- 
vanisation of steel sheet — 
development likely to be 
considerable interest to the 
vehicle building industries 
where it would be highly desir- 
able to protect hidden portions 
of the vehicle body against 
corrosion while leaving the 
other side uncoated so that it 
can be welded and painted 
efficiently. 

In the process a meniscus of 
molten zinc is brought into con- 
tact with the p re-heated steel 
sheet using a specially designed 
distributing slot. In this way it 
is possible to “tailor” the coat- 
ings in terms df both thickness 
and width and to carry out the 
work at line speeds similar to 
those obtained in conventional 
hot dip galvanising. 

A patent has been applied for 
to cover the process, more 
details of which can be obtained 
from Battelle’ s London office at 
15 Hanover Square, W1R 9AJ 
(01-493 01S4). 

• TRANSPORT 

New low 
cost trucks 

TWO NEW low cost ranges of 
fork-tift trucks have been intro- 
duced by Eaton of Wolver- 
hampton, makers of the Tale 
brand , of trucks. 

The ranges, one electric and 
one powered by the internal 
combustion engine are basic 
Specification vehicles designed 
with dairies, builders’ merch- 
ants, printers, wholesale 
vegetable distributors and paper 
suppliers in mind. 

_ According to an Eaton execu- 
tive: “These 'no nonsense’ 
models have been designed to 
meet a major market need by a 
variety of Industries whose 
handling operations do not 
justify the use of more expen- 
sive and sophisticated trucks.” 

The price of the trucks is 
between £8,000 and £8,500 
which. Eaton says, represents 
a 12 per cent saving compared 
to the cost of conventional 
electric trucks or a 20 per cent 
saving compared to the cost of 
trucks using standard internal 
combustion engines. 


Berghaus, Blacks of Greenock, 
Mountain Equipment, Phoenix 
Mountaineering, Westcroft and 
Wintergear. There are two 
types currently available, type 
C. for use where low weight, 
drape, softness, compressibility 
and flexibility are important, as 
in climbing and ski wear, and 
type M, where thinness and 
resistance to compacting are 
required, such as in gloves and 
footwear. 

At the Tionvn* “ ThinsuLaro ” 
is only manufactured In the 
U.S., although 3M says it will 
consider making it in Europe if 
the demand builds up- It is 
cheaper than down, but more 
expensive to clothing manufac- 
turers than other synthetic insu- 
lations. It is, for example, 
around 50 per cent more expen- 
sive than "Holofil,” Du Pont’s 
synthetic insulation which is 
widely used in outdoor clothes. 
3M is on 0344 26726. 

RAY PERMAN 
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Watkins Holdings Ltd 

Watkins Holdings Ltd comprises VAT Watkins Ltd, 
Corral b Construction Ltd and Swanley Bar Plant Hire 
in a £25 million + annual turnover Group. 

The combined experience and depth of resources . 
of the Construction Group cover all aspects of 
building with particufarskills in modernisation, 
refurbishment and newbuiiding of offices and 
industrial premises. 

For illustrated brochure and further information, 
please contact John Dolby, Group Marketing Director, 
or send us the coupon. 



m 

Watkins Holdings Ltd, 

Watkins House, 1230 High Road, Whetstone, London N200LH 
Telephone: 01-446 1333 Telex: 25500 


Please send me further details on Modernisation O 

Newbuiiding O 

Name ■ 

Position - 

Address. 
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You probdaly know us as rivet makers to the 
wc^d-butth^'srrxxEtoBifurcoled 
Engineering than that. Much more . . . 

for instance, GroupC&vpcxvesaredfoe 
forefront of automation : designrig, 
developing end installing cost-effective 
weigh /count systems: dosing, copping and 
sealing machines; feeding, orienting and 
asserroling equipment. 

We produce compete space heating 
systems, mobile hooters and high-precision 


thermostats. Bifurcated Engineering 
Cornpaves provide a stockist and distributive 
service offering a wide range of industrial 
fasteners. We produce precision turned parte; 
fixings for the building industry; printed circuit 
boards as well os rivets end appropriate 
setting machinery. 

W© are a mpjor exporter with overseas 
arosidiaiY companies and our agents and 
aisMbute cover the globe . . . 

We're not only diverse, bid also successful 


i:e 


Bifurcated Engineering Lid 
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BANKING, FINANCE 
AND INVESTMENT 


Mexico’s oil riches have made it a magnet for the international banking 
community and a lucrative environment for its domestic financial sector. But it remains 
to be seen how much its new-found wealth will transform a developing society. 


1 

m 


Money 
not the 
whole 


answer 


By Peter Montagnon 


WITH OIL export revenues 
. expected to approach $12bn 
this year Mexico is now begin- 
ning to cash in actively on its 
. 60.1 bn barrels of reserves of 
oil and gas. 

It is already the. fifth largest 
producer in the world and is 
likely to move up the league 
as more production comes on 
stream. Total proven reserves 
■ are the sixth greatest in the 
: world. 

Each rise in the oQ price is 
another windfall for Mexico, 

, which & not a member of the 
OPEC cartel but holds its price 
in line. Because of its new- 
found wealth it is being courted 
by international bankers and 
investors alike. 

Banks are anxious to lend to 
' a country that offers such a sure 
ability to repay, while investors 
are mesmerised by the oppor- 
tunities thrown up by a boom- 
ing economy in a country 
whose steadily rising population 
guarantees. an expanding 
market. - 

Mexican public sector bor- 


rowers are expected to raise 
net new funds amounting to 
some $4bn on the Euromarkets 
this year. Margins have been 
growing steadily finer, with the 
latest loan for the State oil 
concern Pemex yielding less 
than i per cent above Libor 
(London interbank rates). 

Foreign investment, mean- 
while, is expected to rise by 
72 per cent to total $1.4bn. The 
U.S. Chamber of Commerce in 
Mexico City receives an un- 
* precedented eight to ten in- 
quiries a day from prospective 
investors. 

Despite this bonanza 
Mexico still has a long way to 
go in the development process. 
Its road is studded with pitfalls 
and even today there can be no 
guarantee that Mexico will 
emerge in the end as a dynamic 
developed economy. 


Securely 


nomy is going to be a major 
task for Mexico in the years 
ahead. If the country's stock 
market is any yardstick of bow 
Mexicans . view their own pros- 
pects of success then its 
depressed state betrays an 
astonishing lack of self-confi- 
dence. The 29-stock Bolsa index 
stands at around 1.179. some 34 
per cent below its May, 1979 
peak of 1.798.9. 

The immediate reason for 
this, however, is a combination 
of shortage of capital and high 
interest rates. Mexico still 
cannot generate enough domes- 
tic savings to satisfy the long- 
term finance requirements of 
both the public and private 
sectors. Companies find It bard 
to float share issues and because 
of this tend to offer scrip 
instead of dividends as a means 
of raising capital. 

At the same time peso 
interest rates are now at very 


ECONOMIC DATA 

Beal economic growth % 

1975 

L7 

1977 

3.2 

1976 

7.0 

1979 

8.0 

Public sector spending 
as % of GDP 

39.4 

47.2 

47.1 

47.9 

Annual rate of consumer 
price increase % 

27.2 

20.7 

16.2 

20.0 

Current account balance 
<$ba) 

-3,07 

-L82 

-2.34 

-4.25 

Crude oil exports 
(m bbl) 

34.5 

73.7 

133.2 

19*5 

.Public external debt 
outstanding ($bn) 

19.6 

22.9 

26.3 

29.8 

Gross international 
reserves (Sbn) 

Source: Banco de Mexico 

141 

L97 

2.3 

3.09 


This can happen even within It now stands at around 23 to 


An indication that Mexico 
needs more than just oil to put 
its economy securely on the 
rails is given by the fact that 
despite a tripling of oil reve- 
nues this year, the current 
account balance of payments Is 
actually expected to exceed last 
year’s deficit of $4.2bn. More- 
over, the inflation rate is now 
running at about 30 per cent 
sharply above last year's level 
of 19.9 per cent 
Both these phenomena are 
symptoms of the same basic 
problem. Mexico cannot yet 
produce enough goods on its 
own to satisfy its domestic 
market Even where produc- 
tion is available severe bottle- 
necks in the country's transport 
system make goods difficult to 
market and expensive to the 
consumer. 

Overcoming these structural 
problems in the non-oil eco- 


high levels, with Treasury bills the country itself. Most banks the dollar. 


yielding well over 25 per cent. 
To the man in the street cash 
in hand seems a better return 
than a share even if it is issued 
by a company whose profits are 
increasing at a record rate. 

If interest rates ever came 
down the stock exchange could 
become a less gloomy reflection 
of Mexico's booming economy. 


offer account facilities in 
dollars, and if the peso seems 
overvalued customers simply 
transfer deposits in Mexican 


Now Mexican Government 
officials say this rale of 
devaluation is to be accelerated 
from January next year. They 


currency to their dollar will not say by how much, but 
accounts, weakening the peso Ending the right exchange rate 


deposit base and causing a level is anyfaow a very tricky 
strain on the banking system. problem . 


But so long as the rate of the start of the year when U.S. 
inflation is not reduced interest interest rates were rising 
rates will have to remain high, steeply. Now it has abated 


Mexico has no foreign 
exchange controls, largely 
because the openness of its 
2.000-mile border with the U.S. 
would make them impossible to 
enforce. Yet with an inflation 
differential of some 15 per cent 


Such a process of " dollarisa- On the one band depreciation 
tion " was particularly acute at could exacerbate inflation by 
irt of the year when U.S. raising the price of imported 
it rates were rising goods. On the other, failure 
r. Now it has abated to depreciare could hamper the 
hat, but Mexicans still development of Mexico’s own 
to distrust their own manufacturing industry and 
cy. tourism as domestic prices fall 

ctively they do have out of line with international 


foreign somewhat, but Mexicans still 
largely seem to distrust their own 
of its currency. 

he U.S. Objectively they do have 


some grounds for doing so. Des- trends. 


ite the persistent gap between Mexico badly needs to develop 


and Mexican rates of infla- its own Industries so as to over- 


compared with the U.S., peso tion the currency has held re- come its propensity to import. 


interest rates have to be held markably steady. Since March it 


much higher than those on has been allowed to depreciate 
dollars to prevent a flight of very slightly against the dollar 


capital. 


but only by some 1.5 per cent. 


Imports are rising at a rate of 
about 50 per cent a year while 
exports of manufactures are 
falling in real terms. 


The real answer to this prob- 
lem would be to curb inflation 
itself, which would not only 
reduce the potential pressure 
on the exchange rate but also 
encourage those wage earners 
who can afford it to save more. 
Indeed, only with a substantial 
increase in domestic savings 
could Mexico, which still has 
no well developed capital 
market, finance its development 
from its own resources without 
constant recourse to foreign 
capital. 

Such an increase in savings 
is hard to achieve when infla- 
tion is running at 30 per cent. 
Yet the Government is adopting 
a gradual approach to control- 
ling price rises. The hope is 
that they will be reduced to a 
year-on-yesr rate of 25 per cent 
by next September. 

This is because the admini- 
stration of President Jose Lopez 
Portillo is acutely aware of the 
need for continued growth to 
keep employment levels up. 
With the current real growth 
rate of about 8 per cent, it is 
generally believed that Mexico 
just about manages to create 
jobs for the 700,000 new 
entrants to the labour force 
each year. 

"To promote growth the 
Government feels it must take 
a big share in total spending. 
Central government outlays 
were budgetted to rise this year 
to 844.4bn pesos, or 25 per cent 
of Gross Domestic Product, 
from 552. 6bn pesos in 1979. In 
fact they have overrun and 
because of this the budget 
deficit is now expected to be 
much higher than the originally 
targeted 182bn pesos. 

But if the Government is 
committed to a large . public 
sector It is also anxious not to 
stifle tiie private sector for lack 


of funds. For this reason it is 
unlikely that the Government's 
share of total resources will 
increase from now on. Instead 
it will try to spend mare effi- 
ciently and productively. 

At the same time it is also 
stepping up the fight against 
tax evasion. A World Bank 
report on Mexico last year esti- 
mated that the Government 
failed to collect more than one 
out of every two pesos it was 
legally owed in taxes. The 
introduction of Value Added 
Tax at a rate of 10 per cent last 
January has not thus far appa- 
rently made this problem any 
easier. 

If the Government were to 
succeed in spending more pro- 
ductively and improving the 
economic infrastructure in 
areas such as transport and 
agriculture then there is little 
doubt that Mexico would be 
much better placed to derive, 
full economic benefit from its 
oil revenues. 

But this would in any case 
take time to filter down through 
the population. Mexico still has 
massive social divisions between 
rich and poor, and there is 
always a risk that the mass of 
the population will become im- 
patient to feel the benefits of oil 
in Its own pocket 
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Stability 


At the moment Mexico enjoys 
one of the best records for 
political stability in Latin 
America. Although there are 
elections, it is basically a one- 
party State and the governing 
Institutional Revolutionary 
Party is always returned to 
power. 

The term of office of Presi- 
dent Lopez Portillo expires in 
19S2, but in September next 


year he is expected to designate 
his successor, whose term will 
also run for six years. Already 
there is some nervousness about 
who will be selected, and as the 
moment for designation grows 
closer this nervousness is likely 
to be accentuated. 

In the event the transfer of 
power to a new President will 
in all likelihood run fairly 
smoothly. But whoever he is, 
he will have the crucial task of 
leading Mexico to rake full 
advantage of its oil wealth. 

This will not be easy, but one 
encouraging sign is tbat 
Mexican officials and leading 
businessmen are fully aware 
that oil cannot transform a 
country overnight, and that 
without supporting policies oil 
wealth can simply lead to 
industrial stagnation as it has 
in Venezuela. 

‘‘We are standing at the 
crossroads." said one senior 
banker. “Now it is time to 
choose what to do with our oil 
money, but mistakes we make 
now will remain with us for a 
very long time to come." 



Home is where 


the flag is 


Wherever in the world 
you see this flag it means 
Bancomer’s banking network 
is ready to work for you. 


Bancomer is one of Mexico's 
largest banks and can, therefore, 
offer you more than just insights 
into the Mexican market. 


We’ve been around 
for a while and our 
knowledge of international 
markets comes from being where 
the action is, getting first-hand 
information on financial matters 
in any area where our clients’ 
business interests take us. 


Whether in Mexico or abroad. 


Bancomer is a good bank 
to be familiar with. 


Agency 
New York 

299 Park Avenue 

New York, N.Y. 10017, USA 


Tokyo 

Shin-Kokusai Bldg. 

Boom 842-4-1 Mantnoucfri 
3-Chome. Chiyoda-ku 
Tokyo 100, Japan 


OFFICES ABROAD 


London Branch 
IS Austin Friars 4 th. floor 
London SC2N 2H£. England 


FOREIGN REPRESENTATIVE 
OFFICES 


International Banking Branch 

«w mlsltil* bm ._ sjg 

Los Angeles, Caffl. 90017, U.S.A. 


Sao Paulo 

1439 Paulista Avenue 
10 th. floor Boom 101 
Sao Paulo {SP} Brazil 



Madrid 
Alcala 30 

5 th. Floor, Roam 11, 

Madrid 14, Spain 


A good bank to know in Mexico or abroad. 

Intemalibaal Division 

Bancomer Center Av. universidad 121X1, Mexico 12, D.r, 

Telephone 534-00-34 
Telex 1775781 - BCSAME 

SHAREHOLDER IN LIBRA BANK, LTD. OF LONDON. 
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\bur financial link 
to doing business with Mexico 

is Mexico's financial 
link to the world. 


Banco Nadonal de Mexico. 
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Since 1884, people 3- 
doing business with g 

Mexico have been rely' $ 
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ing on the strength, 
stability and overall 


stability and overall 
expertise of Banco V 
Nacional de Mexico. | «. • - y 

one of Mexico's leading 
banks. 

With total assets of over 10 billion in U.S. 
dollars, over 570 domestic branches, and a 
correspondent bank network that reaches 
virtually the entire world, we can handle any 
international banking need. 

Economic information on Mexico and its 



prospective markets, 
assistance in devel- 
oping investment or 
co-investment projects, 
providing a direct fink 
with major interna- 
tional money markets, 
stock underwriting, 
export/import financ- 


ing, and letters of credit are just some of our 
valuable services. So. if you're currently 


valuable services. So, if you're currently 
conducting business or planning on con- 
ducting business with Mexico, review the 
capabilities of Banco Nacional de Mexico, 
Mexico's financial link to the world. 




Banco nacional da fTlGXico,S.R. 


A PRIVATE BANKING INSTITUTION 


Mexico's financial Jink to the world since 1884. 


Main Office; Mexico City. Isabel la Catolica No. 44 Tel. 518-90-20 New Ifoik; 375 Park Avenue, 

New Ybrfi. N.Y 70022 USA Td. 272-9800450 los Angeles: 800 Wesr Sixlb Street, Suite 1616, PQ Box 71607, 

Los Angeres, Cali f. 90077 U.5 A . lei 2 13-624-6225 London: Winchester House. 77 London Wall. London EC 2 N 1 BE Tel. 441 -638-9171 
Paris: 99 Avenue des Champs Elysees. Paris 8 eme, France Tel. 723-66-12 Tokyo: 710 Kokusai Building, 1-1 Marunouchi 
3-Chome Chiyoda-Ku, Tokyo, Japan Tel. 213-525-7/58 Madrid: Serrano 41 - 6 ° piso. Apto. 9 , Madrid. Spain Tel. 225-30-66225-30-71 
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Oil reserves 


' T v- j w ■ 


for Euroloans 


MEXICAN GOVERNMENT experience in the Euromarkets 


officials like to consider that bears out its agrirations to a me u»* au*«iw 6 c 7 ~~ r 

their country offers an inter- Scandinavian-style rating. One the banks in this way as wind- what hapP^Inth® 

- .. ... ... : aenn r.ii rt. <1 nrv... wp cnUftir Of trie RCODOIIIV. it Oil 


Mexican Government * regard strong growth ; to this debt, 
the tax advantage derived by levels, but much depends on. 


national credit risk similar to 
I that of the Scandinavian 
countries. In terms of rating 
this would put Mexico just 

below the very best-rated risks 


in the market, such as France usual way in that it has to be 


and Belgium. 

This does at first sight appear 
to be an unusually ambitious 
aspiration for a Third World 
country but according to Sr. 
Angel Gurria. who is in charge 
of public sector external borrow- 
ing at the Finance Ministry, 
Mexico’s ability to repay its 
foreign borrowings clearly 
warrants such a Euromarket 
rating. The key to' the country’s 
success in foreign borrowing 


_ . _ acanamaviau-aiofAc vuc umuu — — 7 - • T - . 

edit risk similar to of its latest borrowings, a $500m fall profits. “ Why should we sector of the economy^ H jju • 

the Scandinavian 7f-year credit for the State oil allow them to claim snch an revenues keep the * 

In terms of rating concern Pemex. carries a advantage when they do not high and prevent mapufaOTmg 

margin of only \ per cent The share it 'with ns?” said one. industry from being compeuu^ 

credit is structured in an un- Pending a decision on the structural problems COUia 
usual way in that it has to be tax the Ministry is. now refusing become acutfr—as haye^ to 


credit is structured in an un- 


structuraJ problems ' could 
become acute— as they have in 


renewed every 2 } years. 


Comparable 


rax me miuisiry. u.uun . _ 

to make the tax receipts avail- Ven ezuela. In 

able to the lending banks onless this would damage the country s 


they are actually absorbing the credit rating. . 

withholding tax themselves. For the time being Memo© 
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Including renewal and This substaaliaJiy reduces the . is .already embarked on a quest 
underwriting fees the lead overall return to the banks on for new sources of funds. It has 
managers receive a yield some lending to the public sector, but begun to tap the Eurobond 
17 basis points higher than they the opponents of the tax argue market and will do so rainy 
would under a conventional that there is no need to raise regularly from now on. While 
syndication. This gives an marring on lending to Mexico such borrowings are at fixed 


They point to tne receni ueve 7 -® .r, 

S350ra' credit for Banco Nacional this market will etfentuffly 


about the low spreads available 
on Mexican borrowings, there is 


... V aeciarea 10 oe irre ui wmmuia- 

position in the market that some j n g tax. It attained a market 
Government officials are now sell-down of 70 per cent on the 

fn 4 n MAjlufirv _ . * 


on Mexican borrowings, mere is — r. " T r.” sen-down ot vu per cent on toe 

no doubt that international '™ rkin ^ *** 1 r f ° *** “| e basis of a i per cent margin over 

bankers are quite taken with r ?^’ n . ba^s snll further by jjb or or g per cent above TJ.S. 
this argument The Euro- abolishing withholding tax on priln e rate, 
markets this year have been country’s Part of Mexico’s success in 


Institution 


suitable borrowers has become 111 a pTjeai Euromarket due t skilful way in which npxt vear it will be the first 

=> real headache _ for tater- owrauon the borrower pa^ffie MBdco handle5 SS/worid Cirier% do 


Part of Mexico’s success in 


In the short tern sector of 
the market the Government’s 
lending institution, Naflnsa, is 
expected to tap the New York 


a real headache for inter- operation the borrower pays the Mexico h{mdles its tanks. World borrower to do 

national banks which are at the a ^f? ed , I 5!5T e ^ 10 5J3. Mexico has not been afraid to 

same time growing increasingly without todneting withholding ^ finance, for additjon , Me3 dco hopes 


same time growing increasingly without deducting withholding ^ ^th finance, for 

wary of a number of country tax. It then pays the withholding examp]e Earlier this year it 

risks in the non-oil developing tax itself to the Government ^ _ fu n Himr oackaue * 

wnrid concerned and passes the tax f have access to greater amount? 

M-co, in th«B ciroun- re«lpt « to thn .ends, . ^ 7 ™^" £„ “ n^SSSVSfZ 

stances, emerges as something The bank can use this receipt A1 i three countries are keen on r 3011 ^' “ *r ? i 
of an ideal client .Not Duly does to offset against tax liabilities obtaining Mexican oil; all three ^wnt ??rk Smte 

U have an insatiable demand in its home country. U.S. wf > rp j up to receive a State visit - ““I . 

for funds; with oil revenues of Internal Revenue Service regu- from Mexico’s president. Sr. sf 

Sll.Tbn this year 3 nd more than lations, for example, permit a Looez Portillo- and banks an< ^ ie gelation allmtfine , UUs ^is 

S20bn next it is indeed in a doUar-for-dollar reduction in a S-w fie fundi expend to be completed next 

v e? sD-on* position to ser^ce W«M ■ MUi h BBfwSl SSft Si.'SSf JSS £ 


example. Earner this year it next year on it win 

at 7 a ° 8 e d a Riding package jj ave access to greater amourib? 
totalling some $800m with banks , rr g insurance comp am- 

in Fronpp nprmanv anH Canada. "r* j 


and repay its debt 
In practice therefore it is 
hardly surprising that Mexico’s 


tbe full amount covered by the 
receipt 

Opponents of the tax in the 


vu >ci- -7 access to about $3bn extra in 

Despite this glowing success long . term u.S. institutional 
story one should not lose sight flindc . 

— C ,L. Twnf Vaviirn’c WIT hiflh _ . , 


of the fact Mexico’s very high 
growth rate has given ft an 


Long-term funds 


growth rate has given ft an ^la^y interesting to a major 
inordinately high propensity to borrower such as Mexico. Some 
borrow. Its current account Government officials have been 

u.l. _r ...Miant uni otinur a . ... .. . . . 


Limited means 
to control 


uu,>un. v,, C liovernment omciais nave irctu 

balance of payment wfll show a toyilkM with the idea of raising 
greater deficit this year than a bulldog bond In sterling 

Tnef KtA Ohm frilfi * .i T l r #1#. 
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last year’s $43bn and the gap along the tines already de- 
win also be wide in 1981. Net sloped by Denmark. However, 
public sector external borrowing while sterling is seen in Mexico 

..rill nvitKolvIir ha ornt»nr4 CLlhn in K *- 


to 


will probably be around $4bn in 
each year. 

This is a significant pro- 
gramme for a country which 
already possesses one of the 


as a potentially - attractive 
currency to borrow because it 
is regarded as overvalued at the 
moment, the emphasis on 
borrowing will remain heavily 


money supply 


ducdu/ vuk. oornjrwmg win rtuidiu ucavhv 

bighesr international debt levels orientated towards dollars for 
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in the Euromarkets. Public tlie t 
sector foreign debt is about n0 
$32bn and private sector foreign j^e. 
debt is around S9bn. Mexico 
believes it can sustain further 


the time being and there are 
no concrete {dans for a sterling 


Peter Montagnon 


BY MOST normal standards bank financing. But the absence 
Mexico’s present monetary of foreign exchange controls 


policy ought to be described as means they do have an alterna- 
highly restrictive. Interest rates tive source of finance abroad. 


have risen sharply since the Commercial bankers say that 


start of the year and peso credit there is' strong evidence that 
is hard to obtain even for those the private sector has availed 


high grade corporations willing itse if 0 f this option to an un- 
to pay an effective interest rate usually High degree this year. 


MEXICO 


of some 35 per cent a year. 


Some even go so far as to say 


Yet real . growth in the y,at the process of dollarisation 
economy continues at a rate of or transfer of peso deposits to 


about eight per cent and the dollar accounts— which was 
money supply itself is still acu t e a t the start of the year — 


expanding at some 32 per rent has switched to a similar pheno- 
after last year’s increase of 83.6 menon 0Q ^ other side of the 


per rent 


balance 


O-gg interest rates now very high and 

2 m iShiph idStafi tnJl exchange risk still quite small 
M-l is on the high side but they v--- f «- miirh 


A FINANCIAL TIMES 
CONFERENCE 


m-x « vu«ui SB s.uc uui LUC* companies have found it much 
point out that with inflation cheaper t0 borrow dollars than 
now running at around 30 per 


cent a rapid rate of monetary *** impart of this foreign 
^^ 10 n a r ,U ^i, ne -? d ^ borrowing on money supply is 


MEXICAN TRADE & 
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®° y flll growth ae hard to determine. Government 
economy at alL officials say that very little of 

In part the equanimity with rh . j n u sr rrcdii tnkf»Ti un hv ihe 


, SS the dollar credit taken up by the 
which th^ areept such a bjgb pr j vate se ctor is actually mone- 


I^SSSSiS^h^SSt that it becomes part of the 


means of controlling tbe money mone/supp^ It is 

"2*5; “ used instead to serrire existing 


limited. More important, how- foreign debt or pay for imports, 
ever, is the realisation that real ^ ^ it ^ is spent abroad 

30(1 does not ' affect monetary 


only possible through measures ^wth at home 

designed to eliminate supply 

bottterocks in the economy. „ JS? ^ 


With peso credit in such short 


Mattel oU^ith ^ reeled year there reems, 
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is inherent m the economic ^ borrowing is now spent at home. 


merepoSbitilythat 

5 gk>bai ; demand, sup- ^ might ^ ^ case meanB 


^ !? a ” 3S ,l UCh that the authorities can never 

25 an ^. a g r * cu ^t ur ® be sure that they have the 


would still leave heavy upward money supply fully under con- 


pressure on prices; 

Insofar as the Bank of Mexico 


trol. 

If in the medium term Mexico 


does have a monetary policy, it docs succeed in overcoming its 
is therefore strongly orientated, economic supply bottleneck 
towards qualitative control of problems tH»s could become a 


money supply and credit. 


Instrument 


more serious problem as mone- 
tary.. control would become a 
much more important factor of 


The Financial Times will arrange a major inter- 
national conference in Mexico City on 9 and 10 
June 1981. 

This two-day conference will examine the develop- 
ment of the Mexican economy, government policies 
to control inflation and the significance of exports 
for Mexican economic strength. 

An international panel of speakers will analyse 
Mexican ties with the EEC, the United Nations, 
the USA and Brazil and will evaluate prospects 
for international business in Mexico and incentives 
and opportunities for overseas investment. 

The conference will be of importance to organisa- 
tions interested in the extension or development 
of their interests into Mexico. 


Its main policy instrument 


is flie leal reserve swtem. ^ ides legal reserves ’ 
wJSLr SIS!! Banco de Mexico does have some 


whereby very high minimum hpin 

reserve requirements are un- lW^there 
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Dosed on the banks This war supply, oww 
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Fw further details please contact: 
The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street.** 
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London EC4R 9AX 
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™ fine tune the availability of 

At the. same time, selective 


Tel: 01-621 1355 
Telex: 27347 FTCONF G 
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~ ^ effective instrument of monetary 
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Mexican Trade and Investment Opportunities 
Toe Financial Times Limited 
Conference Organisation 

Minster House. Arthur Street. London EC4R SAX 
Tel: 01-621 1335 Telex: 27347 FTCONF G 
Please send me full details of yonr conference “Mexican 
Trade and Investment Opportunities.*' 
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Address 
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well-nigh impossible to cope 
with such a small share of total 
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Bancomer ’s ultra-modern headquarters building in Mexico City 

Profits bonanza for 
private banks 


ASK ANY foreign banker what 
he thinks of the profits of 
Mexico’s privately-owned banks 
and he will grimace with envy 
and say they are indecent. It is 
true that last year they 
registered a staggering growth. 

At Bancomer, Mexico's 
largest bank, net profits rose to 
Pesos 2.47bn ($108.4m) last 
vear from only slightly over 
Pesos 1.5bn ($85.2m) in 1978. 
At the second largest bank, 
Banamex, they grew to 
Pesos 2.23 bn ($97m). an in- 
crease of 71.19 per cent. 

This year, however, growth 
in profits does appear to have 
flowed. Banamex is projecting 
net profits in the region of 
Pesos 2.7bn to 3bn, while Ban- 
comer expects to make net 
profits of around Pesos 2.9bn. 
This increase will not keep pare 
with inflation but will still 
represent a return on share- 
holders' equity of about 65 per- 
cent compared with 62 pew cent 
last year. ,, _ , 

• Profit development at Mexico s 
larger banks is particularly 
hard to analyse because they are 
all “multiple banks" providing a 
full range of services along the 
German universal bank pattern. 
They tend to be active in insur- 
ance and property, for example, 
as well as holding significant 
participations in industry. 


Inhibiting 


It is not always dear how 
these activities are handled in 
an individual bank’s accounts, 
bnt there is no doubt that one 
of the major factors inhibiting 
the -growth of profits this year 
has been the high cost of peso 
funds- The average cost of 
these had risen In" mid-October 
to about 33.5 per cent from only 
15 per cent in January. At the 
same time balance sheet growth 
has been modest in real terms 
and a rise to 40.9 per cent from 
-37.5 per cent in legal reserve 
requirements has reduced the 
ftinds available for granting 
commercial- credit. •• 

- The rise in ppso interest rates 


was inevitable given the wide 
disparity between Mexican 
inflation, now running at about 
30 per cent, and U.S. inflation 
of about 13 per cent. As "U.S. 
dollar interest rates rose in the 
early part of this year there 
was a marked tendency towards 
dollarisation or transfer of 
deposits from pesos to dollars. 

This weakened the peso de- 
posit base, causing a particular 
strain on the banking system in 
the first four months during 
which period the dollar had a 
35 per cent 1 share of all new 
deposits at private and mixed 
ownership hanks. 

With the decline in U.S. rates 
from May onwards and the 
sharp hike in peso rates 
the dollarisation phenomenom 
began to abate and by 
September dollar deposits 
declined in absolute terms. 

Nonetheless, the wide infla- 
tion disparity between Mexico 
and the U.S. means that the 
central bank has to continue 
with an active policy of ward- 
ing against dollarisation. 

Interest payable of dollar 
deposits is carefully regulated 
and for smaller amounts is 
held some 2.0 to three per cent 
below Libor, while only 
deposits of $100,000 or more 
are remunerated at market 
rates. At the same time peso 
interest rates continue to be 
held at high levels. 

This is particularly hard on 
the smaller banks which do not 
have a large branch network 
to serve current account 
customers.. They have to com- 
pete more aggressively for 
funds, which drives up their 
costs and reduces their Interest 
margins. 

As a result the process of 
consolidation is continuing. 
Already, as the accompanying 
table shows, a very large pro- 
portion of the market (totalling 
some 50. per cent) .is contri- 
buted bv the country’s two 
largest ‘ banks. Thereafter 
market share dwindles rapidly. 


TOP EIGHT PRIVATE 
SECTOR BANKS 
(Total assets — -Pesos bn — 
June 30, 1980) 

Bancomer 250.7 

Banamex 240.1 

Serfln 101 -^ 

Comennex 92-** 

Banco del Atla ntico 25.3 

Ban pais 22.0 

BCH 21.0 

Cremi 

Source: National Banking and 
Insurance Commission 


even within the “Top Eight” 
group. 

Mexican bankers believe that 
absorption and mergers will re- 
duce the numbers of smaller 
banks, resulting over time in 
fewer but larger units which 
would not only be more efficient 
but also provide a better foil to 
the two giants. 

The two largest banks have 
already just about reached the 
limit of their permissible mar- 
ket share in Mexico and be- 
cause of this they and some 
of the other big banks are now 
looking increasingly abroad to 
expand their business. When 
last month Banca Serfin opened 
a full branch In London it was 
the la*t of the top four hanks 
to do so. ■ . . 

Tins thrust abroad by 
Mexican banks has revived the 
debate about the inequal status 
«rf foreign banks in Mexico. 
There are now about 120 ot 
these, but with 1b e exception of 
Citibank— the only bank to re- 
main open during the 1910 re- 
volution — none can have fun 
banking branches. They are 
only allowed representative 
offices and may not conduct 


domestic business within 
Mexico. 

Thus the question of reopro- 
city has arisen as Mexican banks 
seek to develop their activities 
abroad. As a sap to the foreign 
banking community the Mexi- 
can authorities have aflowed 
offshore business to be con- 
ducted out of Mexico, but tow 
is of little re M use to the banks 
which already have established 
broking facilities elsewhere. 

Meanwhile Mexican bankers 
say the reciprocity issue has 
not so far seriously impaired 
their development abroad. 

There is little chance of 
foreign banks being allowed to 
establish full branches » 
Mexico. At stake is not compe- 
tition for lending business. The 
domestic banking system 
simply cannot provide all the 
credit needed by the private 
sector and foreign banks have 
become very active Euromarket 
lenders to Mexican companies. 
This year alone Chase Man- 
hattan will manage private 
sector Mexican Eurocredits to 
a total value of over $lbn. 
mare than doubling its last 
year's result Indeed one of 
the motivations behind Mexican 
bank expansion abroad is to be 
able to compete more easily 
with foreign banks for this type 
of business. 

But Mexican banks would 
never permit foreign banks to 
compete with them for peso de- 
posits. The chronic shortage of 
the latter looks like continuing 
for some time to come. Mexi- 
can hanks are very anxious to 
preserve their access to the re- 
latively small pool of domestic 
savings and they are known to 
be ambivalent about competi- 
tion from domestic sources such 
as Treasury certificates and 
commercial paper. For this rea- 
son few seem willing to do 
much to support the develop- 
ment of a capital market in 
Mexico, even though they pay 
lip service to the idea. 

Peter Montagnon 


Stock exchange business 
enters quiet phase 


MEXICO’S STOCK exchange—- 
'Bolsa Mexicaha de Valores— i is 
«oing through a curious but not 
entirely unexpected phase. 
After experiencing two years of 
extraordinary growth, following 
the 45 per cent devaluation of 
the peso in 1976 and the up- 
surge in the country s ou 
Vealth, • it has drifted into a 
jjeripd of stagnation'. 

* In 1978. the 29-stock price 
index rose by 125 per cent and 
-in 1979 by 35 per cent. The 
and ex — which was broadened m 
rientember to 42 stocks to make 

si more representative— peaked 

A 1.798.9 on May 9. 1979 — 
■Stow than four times the 
January 1978 level — and since 
then has been gradually falling 
stand at around 1,179 in mid- 
October. 

■ • Given Mexico's ' booming 
economy stockbrokers have 
been' expecting the market to 
- erupt again but this, has not 
happened. The volume of trad- 
ing has been fairly thin this 
tear 25&bn 'pesos in the first 
six months of 1980 compared to 
2i9bn in the corresponding 1979 
fieriod, and by October there 
had been only fourjiew equffy 
issues as against 33 tor the 
whole of 1970. ■ . 

: Although corporate ..profits 


rose bv a good 50 per cent m 
the first nine months of the year 
share prices have plummeted to 
a p/e ratio of 6 compared to lb 
at the peak of the 1979 boo “; 

The exemption from capital 
gains tax on equity investinent 
by individuals coupled with this 
p/e ratio should make , st ° cks .^ 
attractive hedgeagamrt tins 
year’s inflation rate of 30 per 
cent. But life on the exchange, 
SSch lists 108 stocks, has been 

^The' factors behind the stagna- 
tion are partly technical and 
partly psychological. As tne 
head of one of Mexico s top 
banks put it: “A lot of people 
have burned their fingers on the 
Bolsa” He was referring to 
when the Bolsa bubbte tourst 
last May and the index fell from 
almost 1.800 points to 1,200 
points at the end of July. 


"Unattractive 


But the main reasons are more 
linked to what is happening to 
the Mexican economy as a whole. 

As the same bw *® r rt 2Ji 
“’What incentive is there ■ » 
invest in the stock market 
Cetes (treasury bills) are paying 
27 per cent with no rm at 311 ■ 
The main blow for the ex- 
change came last August, just 
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as the market was picking up 
again with the index rising to 
1,400 points by tibe eod of the 
month. The Banco de Mexico 
switched from its decades-long 
policy of fixed interest rates for 
peso deposits to a very flexible 
system. 

The new policy was intro- 
duced to stem a fresh flow into 
dollars brought on by the surge 
in U.S. interest rates which 
made peso interest rates un- 
attractive. Mexico has complete 
freedom of exchange trans- 
actions. Peso rates have shot 
up. Furthermore, there has 
been a rush for precious metals. 

The Government has also 
gradually been introducing 
other investment instruments 
on to the exchange, like petro- 
bonds, as it timidly moves ahead 
with promoting a fully fledged 
capital market 

The other instruments are 
competing for a share of 
domestic savings which are 
small in relation to the poten- 
tial of Mexico’s economy. For 
example, the volume of trading 
in petro-bonds in the first half 
of 1980 was 18bn pesos com- 
pared with 2bn in the corre- 
sponding 1979 period. 

The Government seems deter- 
mined to strengthen the 
. exchange in order to meet 
the demands of the growing 
economy, which traditionally 
has been dependent for financ- 
ing upon short-term ban king 
credits at high interest rates. 

But, in order to build up a 
strong capital market, which 
many observers believe is vital 
if Mexico is to be able to finance 
its ambitious growth plans, the 
Government will have to chip 
away at the immense power and 
political clout of the banks. 

It is estimated that the top 
four Mexican banks alone con- 
trol 40 per cent of the stock 
market turnover directly or 
indirectly. The largest broker- 
age house belongs to Banamex. 
the number two bank, and it 
reportedly has 20 per cent of 
the market. ^ . 

The number of brokerage 


bouses has grown from three 
to 31 in five years, with the 
leaders run by the banks. It is 
generally accepted that for the 
moment the banks' influence is 
necessary since they do pro- 
vide confidence at a time wnen 
the exchange is in Its infancy. 

Bankers claim that they do 
not view the exchange as com- 
petition. A time could well 
come, however, when there is 
a serious conflict of interest 
between the banks and the ex- 
change which would inhibit the 
growth of a capital market 

The latest investment instru- 
ment to be channelled through 
the exchange is commercial 
paper, which started to he 
issued in October. Only com- 
panies registered on the ex- 
change can issue it. Issues are 
limited to a maximum of $100m 
and a minimum of $50m with 
a 91-dav maturity at a yield 
slightly above that of Treasury 
certificates. The total annual 
limit of 1.5bn pesos, a timorqus 
start. 

As far as the non-Mexican 
investor is concerned, the Fondo 
de Mexico, a $80m closed-end 
investment fund, could be 
launched by the end of the 
year. The fund will give foreign 
investors greater access to the 
exchange but its impact is un- 
likely to lift the exchange our 
of its depressed state. 

The fund will be administered 
by a Mexican registered com- 
pany. Asesora del Fondo Mexico, 
but investors will purchase 
shares in a Maryland-registered 
company, Mexico Fund Inc.. 
which will be quoted on the 
New York Stock Exchange, 
proceeds from these share pur- 
chases will be passed on to the , 
Mexican company which will 
build up a diversified portfolio 
of Mexican stocks. 

The main object will be to 
produce capital gains rather 
than, cash dividends. In this 
respect the timing of the launch 
may not be all that bad as share 
prices in Mexico are now at a 
cyclically low level. 

Wflliam Chislett 



"Welcome to the newest home of the 
oldest bank in Mexico. Banca Serfin. 

Founded in 1864, we were known 
the world over as Banco de Londres y 
Mexico until 1977, when one of the coun- 
try’s largest private industrial develop- 
ment banks— Financiers Aceptadones, 

SLA.— and our bank merged. 

We have been one of Mexico’s 
tnrwt j nfhipnrial banking institutions for 
over a century. We now rank as one of 
the top three banks in the country— 
with a network of 322 branches, plus 
agencies in New York and Los Angeles. 

As a major part of one of the largest 
private industrial groups in Mexico— 

"Valores Industrials. S.A. (VISA)— we 
are in a unique position to introduce you 
to the individuals and companies who 
set the pace in Mexico’s corporate . 

markets. Mkk 

A leader in syndicated Km a 

loans, our capabilities are broad jme M/'JV 
enough, and flexible enough, to HgSltipW 
meet the lull range of your 
financial needs in Mexico. Inte- rrnn gy 
grated financial services 3Ci\i Brl 


vno 

n 


(Servians Ftnancieros Integrados) is 
what Serfin stands lor: 

• Peso/dolbr/E uroaurency loan syndica- 
tions 

• “Mexicahizatibn” of companies 

• Co-investment with Mexican partners 

• Foreign exchange 

• Factoring and leasing 

• Underwriting and brokerage 

• FOMEX government export/import 
financing 

• FONEI government prttject financing 

• Insurance 

• Bonding and warehousing 

More corporations are doing busi- 
ness with Banca Serfin titan ever before 
in our 116-year history. Our extensive 
experience and contacts in Mexican 
corporate markets are askable 
to companies wishing to do 
L— ^ business in this dynamic 
country. 

BUS Were easy to reach m 
y London. Call us soon and 

IlSflr profit from our London. 

I n Wr bridge to Mexico. 


BRNCfl 5 ERRM. 5 .R. 


Winchester House. 77 London Wall, London EC2N IBE. Tel: (Oi l 67M61L Mas SS6S73 SERFLD 

Vice President and Regional Manager: .\ igel R. Ladam 
Manager: Foreign Exchange and Money Market Operations: Robert H. Ramsay 
Manager; Operations and Administration: Peter J. \ermeukn 
Manager; Correspondent Banking and Special Projects: Mario Reyes-Sanches 
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Mexico’s development as a major oil producer has made it an important area of international 
financial activity and has increased the opportunities for British exporters there. ^ 

Barclays Bank is well placed to help companies with interests in Mexico. Our oihee m x lexico 
Gty provides a flow of up-to-date market intelligence as well as advice on the formulation and 
financing of commercial contracts and international corporate financing. _ . 

We are on the spot, not only in Mexico, but in over 75 countries spanning five continents. 

Our international network of offices can help companies world-wide with a com prehensive 
financial services. So, if you are planning to improve on your company s position in Mexican markets - 

° f ^Contact Douglas fIb; our representative in Mexico Gty, at the address ^ el °^ ^ m Bntain, 
get in touch with Barclays Bank International Limited, H Lombard Street, London 3Atl 

(telephone 01-283 8989 extension 3427). 






International 


Representative for the Barclays Group of Banks, 
Pasco de la Reforma 199-8° Piso, Mexi co 5, DF, Mexico. 
Telephone: 591-04-85 Telex: 017-72-699. 


VJ.- - 
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NEGROMEX, S.A 


GHDPODESC 


$ 25,000,000.00 U.S. 
$ 281,000,000.00 M.N. 


MEDIUM TERM FINANCING 


PROVIDED BY 


BANCA SERFIN, S.A. 


CITICORP INTERNATIONAL BANK LTD. 


SECURITY PACIFIC NATIONAL BANK 


BANCO MEXICANO SOMEX, S.A. 


SUPPORTED BY 


FONDO DE EQUIPAMIENTO INDUSTRIAL (FONEI) 


FIDEICOMISO DEL BANCO DE MEXICO, S.A. 


AGENT 


BflNCfl SERFIN. 5. R. 

SERFIN W A PRIVATE MEXICAN BANKING INSTITUTION 


October 1980 




BRINMEX’ can be your partner 
ina joint venture company. 


BRINMEX as your partner canhelp:- 

- As a source of finance & corporate advice. 

- In the selection of local partners. 

-With advice on how to operate in Mexico. 


* BRINMEX is the Trust Fund set up by 
Grindlay Brandts, in London, and National Rnandera S A, 
the Development Bank of Mexico, to participate in 
Anglo-Mexican joint ventures. 


Enquiries to: 

John ran Kufleleror Colin Shaw 
Grindlay Brandts Limited. 

23 Fenchurch Street, London EC3P 3ED 
Tel: 01-626 0545 


Grindlay Brandts 

A member of the Grindlays Bank Group. 



Ja vier Pens Fq'oan, 
European Representative, 
National Ftrandera, S-A, 
■ ■ f T Floor 17. 99 Bishopsfpte, . 

Hr London EC2M3XD. 

To!: 01-028 00 16 >'17 

nacional financiera,s.a. 


Financial. Times Wednesday November 1980 . " 
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Foreign investors 


flock in 


FOREIGN INVESTORS are 
flock/ns to Mexico in droves, 
seemingly undeterred by the 
Government’s restrictive policies 


MAJOR PROJECTS 


level in 1973. Before then cost, 
panics could be 100 per dot 
foreign -owned. For etfampie. the 


Government’s restrictive policies Below are some of the 'major projects announced In the first ear industry -in - Mexico is . 
which limit foreign participation half of 1980. All of them Involve foreign capital. Amounts in dominated by the.siibsidiaries of 


in any joint venture to 49 per pesos — dollar equivalents in parentheses. 


rent. Company 

New foreign investment this Alfa lnduslr i as 
year is officially estimated at A1can Aiuminio 
$1.4bn._ 72 per cent more than Atlas Copco Mexicans 
in 1979. In the. first eight Celancse Mexican a 
months of 1980 the total amount Eaton Manufacturers 
of new foreign investment com- f ort j Motor Company 
mi t ted was $952m — 17 per cent General Popo 
more than the 1979 total of Kimberly Clark de Mexico 
SSI Dm. Mo tores Perkins 


Sector Investment ^ 100 ptr cfnt owned by 

Petrochemicals 2bn (88.9m) their parent companies. 

Aluminium products I.72bn (74,7m) Those companies which set 
Industrial equipment 800m (24.7m) Up before the 1973 law— which 
Petrochemicals 8.6bn (3 < 3.9m) j t rpffnarrfVH — are usnaltv 


Volkswagen, Chrysler, Ford apd 
General Motors, which, are. aQ 
still 100 per cent owned Sy 


According to the U.S. Depart- Spicer 


Vehicles 

Vehicles 

Tyres 

Paper 

Vehicles 

Vehicles 


meat of Commerce, affiliates of Texas Instruments de Mexico Electronic products 



U.S. companies in Mexico will Union Carbide Mexicans Ii 
invest just over Slbn of the VAM (American Motors 
$I.4bn, S3 25m more than in Joint venture) V 

1979. “ We get about eight to Volkswagen dc Mexico V 

ten inquiries a day from. pros- 
pective investors." said Mr. John TOTAL. 

Christman, director of economic 

studies at the U.S. Chamber of Source: U.S. Chambei 

Commerce in Mexico City. “ I’ve — ■ 

never known anything like it 
before." 

While Mexico’s oil wealth is 
the main factor behind this 
there are plenty of other reasons 
for investing in Mexico. 

There is an abundant and 
cheap supply of labour. Politic- 
ally the country is very stable. 

It stands on the doorstep of the 
giant U.S, market. There are 
no restrictions of remittance of 
profits, repatriation of capital *■ 
and convertibility uf exchange, 
and there are attractive finan 
cial inducements to set up com- 
panies in decentralised areas. 

Add to this the fact that the 
turbulent Middle East is 
becoming an increasingly risky 
area in which to invest and 
Mexico's credentials — despite 
the limitations on foreign in- 
vestment — stand out like a 
bright deed in a naughty world. 

Mexico has, however, a long 
and bitter history of foreign 
involvement in the country and 
it has left an indelible mark on 
the national character. The 
country' was plundered by 
foreign States and investors up 
to the 193*«s. The oil and rail- 
way industries, to name just 
two. were dominated by foreign 
companies until their nationali- 
sation in 1936 and 1933 
respectively. 

Since then an increasing 
number of restrictions have 
been placed on foreign invest- 
ment. Any idea of an “ open 

' door” policy in Mexico is out 

of the question. It is estimated „ 

that, foreign investment in Part of the giant Cactus 
Mexico accounts for only 3 per ' southern Mexico, a centi 
cent of total investment stream oil 

According to the Industry ■ 

Ministry. total accumulated ... „ „ _ 

foreign direct investment in wealth Government can 


Industrial gases 


Vehicles 

Vehicles 


Source: U.S. Chamber of Commerce in Mexico. 




Part- of the giant Cactus petrochemicals complex in 
southern Mexico, a centre for the country’s doum- 
stream oil operations 


*** 15 not retroactive— are usually 

avowed to expand their exist- .. 
Ing operations without having 
" Mexicanise." But new 
*? vi nSJ (post-1973) companies have -to 
Sil stick to the 49 per cent maxi- 

redacts feS h0l ' JinB „. 11 . ■ 

ases i_5bn (65.2m) There is still, however, me 
way in which foreign companies 
VMm (23 9 m) can establish a 100 per cent 
fiS (267^) owned company in Mexico rad « 
that is to set up what are called 

4] bn rL7bn) “ in-bond ” industries. They ate 
«bn (L7bn) ab]e tQ . mport dutyfrtet pro- 

„ viding all production - is 

erce m Mexico. „ exported. 

" These “In-bond"" companies 

are located very near to the 
border with the U.S. and are * 
flourishing concerns. This year 
'yi the 819 “ Ln-bond ” companies, 
mainly for the assembly of 
clothes and electronics compon- * 
ents, will contribute an esti- , 
mated S1.3bn in value add6d , 

'i re-exports, about a third more " 
than in 1079. , 

But their disadvantage is that 
these companies cannot become 
involved with the attractive 
highly protected domestic 
market . 

The Government is also 1 
beginning to wield the oil 
weapon as it strives to steer 
foreign investment into those 
areas where it wants new tech- 
nology and foreign participation. , 
It has let it be known that -it * 
wants to sell oil to those coun- 
tries which not only pay the ' 
going rate but also offer greater ; 
and freer access for Mexico’s 
non-oil exports and which also , 
increase their investment in the r 
country and offer technological 
co-operation. 

Clauses conforming to such a 
policy were written into the 
joint' communiques which 
emerged at the end of President 
Jose Lopez Portillo's summer 
trip to France. West Germany. 
Sweden and Canada and at the 
end of a Japanese mission to 
Mexico. 

The policy, formulated at the 
same time that Mexico post- 
. posed . membership of . the . 
General Agreement on Tariffs 
and Trade (GATT), fits Mexico’s 
micals complex m desire to diversify away from 
? country s aoum- too much dependence upon .the 
yns U.S. • The US., anyway, Iras 

made it clear that it will aqt 



«««■ «35 


Mexicn was $B.8bn at the end afford to be more choosy m Its m oertainweU defined areas se j ves i nt0 the secure Mexican 

of 1979. with the U.S. taking foreign investment policy. It - The sectors reserved for the Q| j source are flnfling that.Se 

almost 70 per cent ($4.7bn): realises nevertheless, that if its State or for Mexicans exclu- — 7I — — — 


West Germany 7.4 per cent plans to double industrial capa- siveiy are petroleum ana oasic j apan is a good case '^In 
($505m); Switzerland 5.5 per city every seven years and main- petrochemicals; elect rici ty gen- - mt At fhe moment it haga 
cent ($376m). Japan 5.3 per tain, an average annual eration ana distribution. irwinnn km"W 


arely are patreleum aad basic , b * Si 

petrochemicals: electricity gen- r ... - * . 1. l.»*. 


contract for 100,000 b/d^At 


> - \ ■ vmi f < ■ — - — ■ — — w . * ■ . - % vmiuavi, iu ■ t>4ViVvv wf 

cent f$362m) and Britain 3 per economic growth rate in real telecommunications; railways; Mexican cru( j e and wsfifts 


cent ($205m). 

With the advent of the oil 


terms of 8 per cent are to be radioactive minerals; banks; 300 ooq b/d. But Mexico Bas 
fulfilled, it must continue to be bonding and Investment com- piajing hard to get WJri 

Stat,ons is trying S^tract the test ® 
and freight transport it ' - iri 


Major force in 
development 


iHfrpiiht '17 aiauuus is trying to extract the best dejl 

T rerSn nther'iiraim fnrpifm St can get in retlirn for toCTrtlS- 

ilW its 0il SU P pIy to JO P an - 

JUS . It S'*™ retapi 


sa ” •. 3 for forming two joint ventures 

foreign partlnpation is irestnc- j n yj e slee ^ sector and prom- 
tod to £4 per cent in mining m - financing Japan mav «t 
? e df™ na L* e ff r Y^ are f s some extra oil. There hMo 


written agreement to this effect 

ture of components for vehicles 


ture of components for vehicles 
and in the secondary petro- 
chemicals industry. 


but this is the impression Jap£n 
has. 

In the case of Japan, Mexico's 


t . ^ ree °f ^ C nHl Pe H^ a -no eStr ^rf oil-linked investment policy 
tions are manufacturing and stands a better chance of being 


WITH ASSETS of 239.5bn pesos- Mexico’s oil revenue, intends beavy industries, tourism and succes sful because the Japanese 


($10.4bn) Nacional Financiera should continue. 
(Nafinsa). the Government's M ava pHu>ip« 


development bank, is a major up qp foreign commercial banks 
force m the Mexican economy. ^ international organisations 


Besides the long-term financing like ^ World Bao k and the 
of ujutral devetopment in mB is stiu higb . As of June 


ould continue. an increasingly important part pu blic and private sectors wqtk 

Nevertheless its dependence - reeMexican economy, agro- more closely and harmonioutty 
»qp foreign commercial banks ‘bousuy. _ together. ; 

-o was changed to the 49 per cent William Chislgft 


p ri ya J e 30 last some $8.1bn of Mexico's 


“ct°re. which is the bantt ^ public WcloTdriit 

mam funepon Nafinsa also acts of $32bn <ontracte d by 


as the Goyemraenfs financial Nafins ; whicb has offices ^ 

Washington, New York, Tokyo 


for tourism and medium and 
small industries, and promotes 
joint ventures. Nafinsa also 


Success of 


and London. 

An increasingly 


important 


has 23 regional branches and part of Nafinsa’s activities will 
hBs a majority share (|i Banco be related to promoting capital 


1 InternarionaJ. a full service 
commercial bank. 

For the hscal year ended 
June 30, 1980, Nafinsa made a 


petro-bonds 


service goods, a weak sector of the IJv vi V-/ L/v/llvllJ .r; 

economy. Imports of capital A- ^ 

ended goods in the first eight months ” 

nade a of the year were worth an THE MEXICAN Government's guaranteed 100 pesos a year zjut 


net profit of 887m pesos estimated $3^bn, 28 per cent of petro-bonds, a unique commodity interest per bond (the bonds 
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EVEN BY the standards of the 
more flamboyant members of 
the International shipping com- 
munity, the recent growth of 
Frank Narby's Eurocanadian 
Shipholdings has been 
impressive. 

Until late 1977, it did not 
own a single ship although it 
had chartered a considerable 
number. However, over the last 
25 months it has spent $270m 
on acquiring 15 ships totalling 
2.2m dwt and ordered another 
eight ships totalling 0.7m dwt 
3; a fast of around 5300m. It is 
also spending a further $60m on 
buying containers, trucks and 
"offices, along the way. 

The net result of this $600m 
'plus investment binge is that a 
'".relatively unknown Canadian* 
"Controlled group has ended up 
‘ as one of the biggest owners of 
British ships (the oil companies 
excepted). 

'■ In terms of tonnage (but not 
in terms of numbers of shios) 
Eurocanadian must now rank 
larger than British shipping 
-companies like Ocean Transport 
or Furness Withy. P & O is still 
■probably the largest with 2.4m 
dwt in its fleet. In less than 
-two years Eurocanadian has 
built up one of the biggest 
fleets of combination earners 
.(capable of carrying oil or dry 
bulk, cargoes) in the world and 
. is committed to doubling its 
container shipping capacity in 
the North Atlantic. 

This is at a time when a 
..number of old-established oper- 
. aiors such as Sea train and 
..Farrell Lines have, pulled out 
because of a fierce war in cargo 
.rates. Hardly anyone is making 
ary money. 

. For a group established on 
;» shoestring (initial capital of 
less than $0.5m) only 12 years 
. ago. Euro Canadian’s spectacular 
growth and obvious ambitions 
have raised numerous eyebrows 
’ among the old established ship- 

- ping fraternity. 

< -■ Shipping is about the last 
1 international industry where an 
I entrepreneur can start with 
virtually nothing and make a 
i .iortune. By the same token he 
1 -can just as easily lose one — as 
the spectacular rise and fall of 
• Norway's Reksten group and 
M.-riliuie Fruit Carriers have 
ably demonstrates during the 
: last decade. 

. -As a result Narby and Euro- 
camidian .axe treated with a 
certain amount erf suspicion in 
..established shipping circles. 

. His auest for respectability has 
not been helped by his public 

• criticism of the manage- 
ment of Furness Withy— one of 

• Britain's oldest and stuffiest 
shipping companies— and his 
refusal to divulge detailed 
‘financial information about his 
own performance. 

Narby's early shipping career 
was uneventful, if . slightly up- 

- usual. He waif born. in Cairo in 
■the late 1920s. of an English 
mother ‘ and Egyptian father. 


After a spell working for Greek 
shipowners in Alexandria he 
moved to Canada after the fall 
of Farouk. 

There he worked for the 
Pathy family shipping com- 
pany, Federal Commerce and 
Navigation, before branching 
out on his own. In 1968 he 
established a joint shipping ven- 
ture with D. C. Webster, a 
member of one of Canada's 

wealthiest families. 

Initially. Narby continued to 
do what he had been doing so 
successfully at Federal Com- 
merce namely chartering - in a 
fleet of bulk carriers at low 
rates and trading them at a 
profit around the North Atlantic 
basin. Along with Peter Twiss. 
who now heads the bulk Ship- 
ping operation. Narby started 
out with a chartered fleet of a 
dozen or so “ handy sized ” bulk 
carriers. 

WithiiE. a coaple of years 
Eurocanadian had decided to 
diversify into container ship- 
ping. By carrying containers 
westbound in addition to its 
eastbound bulk cargoes, Euro- 
canadian was able to reduce its 
unit costs and undercut the pure 
container shipping operators on 
the North Atlantic. Being short 
of capital the group chartered 
its ships rather than bought 
them. 

A few years after entering the 
container business, Euro- 
canadian's management was 
feeling restless once more, and 
decided to make a bid for 
Manchester Linerd— •* one of the 
pioneers of the North Atlantic 
container shipping business. 
Narby argued that by combining 
Cast and Manchester Liners, 
considerable economies of scale 
could be achieved. 

Consternation 

’ However,. Manchester Liners’ 
majority shareholder, Furness 
Withy, did nert agree with 
Narby’s ideas. So. much to the 
consternation of the British 
. shipping establishment. Narby 
decided to buy shares In Furness 
Withy. \ 

Shortly afterwards Euro- 
canadian was referred to the 
Monopolies and Mergers Com- 
mission in Britain \ which 
decided that its activities were 
against the public interest It 
was ordered to reduce iis stake 
in Furness Withy from\25 per 
cent to no more than 10 per 
cent by the end of 197fl.\ 

And there the matter rested 
for several years. From time to 
rime Narby popped up and made 
rude noises about Furness 
Withy’s management but the 
two sides appeared to be dead- 
locked. 

However, earlier this year the 
C. Y. Tung group appeared on 
the scene and made, a successful 
bid for Furness Withy and 
Manchester Liners. : Euro- 
canadian made a- handsome 
.'profit on its Furness Withy and 



crest of a wave 


W illiam Hall reports on the rise of Eurocanadian, which is riding 
high in the face of a depression on the North Atlantic 


Manchester Liners’ shares and 
promptly started investing the 
proceeds. 

Given the virtual absence of 
new investment by the estab- 
lished British shipping com- 
panies, Eurocanadian's sub- 
sequent investment blitz has 
been all the more interesting. 
But an equally fascinating 
phenomenon is Narby's decision 
to put the majority of the ships 
under the British flag— they are 
managed by Denholm of 
Glasgow. This move has helped 
stem the rapid decline in the 
size of the UK fleet 

When its new ships are 
delivered within the next couple 
of years, Eurocanadian will own 
a British flag fleet of some 3m 
dwt The apparent ease with 
which Narby is building up bis 
shipping empire contrasts 
starkly with the lack of 
entrepreneurial flair among pie 
majority of the British shipping 
establishment. But is Narby's 
progress to date too good to be 
. true? 

Despite Its recent activity 
relatively little is known about 
Eurocanadian. It is coni rolled 
by two holding companies which 
share the same shareholders — 
Eurocanadian Shipholdings 
Limited of Bermuda and Inter- 
cast SA of Switzerland. (Euro- 
canadian uses the name “ Cast " 
on its ships.) Narby’s family 
investment vehicle Dolphin In- 
vestments, owns 61 per cent, 
D. C. Webster's Helix Invest- 
ments owns 21 per cent and 
Canadian National Railways the 
remaining 18 per cent (it paid 
$12m for its stake in October 
1975). 

Little financial information is 
available about Eurocanadian 
since it is a private company. 
Group turnover in the year to 
March 1980 was S2S2m and in 
the first half of the current year 
it was $170m. 

Narby has said that his group 
makes the same sort of after tax 
earnings as P t O i£26.5m in 
1979). He says that all his 
operations are profitable with 
one-tbird of profits coming from 
container operation, rather more 
than one-thud from the time 
chartered fleet, and rather less 
from the combination carriers. 

While much of the day to day 
management of the group is 
delegated to its key container 
operations in Antwerp .and 
Montreal as well as London, 
much of the derision making 
-still rests in Fribourg. Switzer- 
land, -where Eurocanadian main- 
tains. its headquarters. 



EUROCANADIAN INVESTMENTS 
SINCE APRIL 1979 

Sm 

7 second-hand oil/bulk/ore 

(obos) carriers I®® 

2 150,000 dwt combination 
carriers— Korea H5 

6 70.000 dwt container/bulk 
ships with a capacity of 1466 
boxes— Korea/Jugoslavia 180 

containers, trucks, cranes 
etc, 55 

20 Sea train offices, 200 staff and 
1.000 40 ft containers 5 

8 Anglo Nordic bulk ships 

(1.3m dwt In total) 165 

628 


Frank Narby: spotted a profitable 
bole In the market 

The Eurocanadian operations 
can be split into three main 
areas. Its traditional business 
is running its fleet of time 
chartered bulk cargo vessels 
and by all accounts it does this 
very well. If nothing else Narby 
can claim to being a very astuto 
charterer of ships. 

During the recent recession 
in the bulk shipping market 
Eurocanadian chartered m a 
considerable amount of tonnage 
which it now trades very pront- 
ably for its own benefit. The 
size of its rime chartered fleer 
is changing constantly but at the 
last count it had 27 ships total- 
ling 13 d dwt. The profits from 
this operation, which is headed 
by Peter Twiss, help underpin 
Eurocanadian^ confident invest- 
ment policy. 

This side of the business, un- 
like the container operation, 
employs very few people and 
requires little in terms of 
capital. 

The second string to the Eure* 
Canadian operation is its fleet of 
seven combination carriers 
which it has bought over the 
past 18 months. 

Combination carriers have 
been around for some time. 
Capable of carrying oil as well 
as dry hulk cargoes, they are 
designed to be much more 
flexible than simple dry bulk 
carriers. 

However. despite their 
obvious advantages they have 
not been a particularly success- 
ful investment for many ship- 
owners. They are difficult to 
operate and because they are 
more expensive to build than 
simple bulk carriers they have 
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not earned the sorts of profits 
that were expected of them. 

Nevertheless, Eurocanadian 
feels that this is the ship of the 
future. It is more flexible than a 
bulk carrier and with the sharp 
rise in fuel prices, Euro- 
canadian believes that the pres- 
sure is on shipping companies 
to reduce the number of empty 
legs in a ship's journey. It hac; 
committed itself heavily to this 
type of ship— 12 of its fleet of 15 
owned ships are of this type. 

Eurocanadian's combination 
carriers, for example, carry 
North Sea oil out to America 
and return with grain from the 
Gulf of Mexico. To its credit 
Eurocanadian bought relatively 
cheap ships at the right time 
(one of the keys to success in 
shipping) and, with the boom in 
grain and coal shipments, has 
been trading them profitably. 


Risks 


Significantly, from April last 
year, Eurocanadian made the 
decision to buy its combination 
carriers as opposed to charter- 
ing them in from other owners. 
This marked a new phase in its 
development. The profit poten- 
tial in owning ships is much 
higher but so are the risks. 

The third area of Euro- 
Canadian’s shipping activities is 
its container business which is 
headed by Karl Glusing. 
Although it does not divulge its 
profit figures, to judge by its 
rapid growth, this side of Euro- 
can adian’s business has been 
successful. . 

It operates outside the ship- 
ping conference system and by 
virtue of its Montreal base does 
not have to file its rates with 
the U.S. Federal Maritime Com- 
mission. 

This gives it considerably 
more flexibility and is a constant 
source of irritation to other 
Atlantic containership operators 
who see Eurocanadian creaming 
off their plum customers. 


Originally, Eurocanadian was 
serving the Canadian market 
but it now sends more 
containers into the U.S. market 
(the ratio is about 45:55) and 
with the doubling of ns con- 
tainer ship capacity by 1982/83 
it aims to become a major force 
in the U.S. market. 

It believes that the combina- 
tion of its new generation of 
six container ships (three times 
the size of Manchester Liners* 
vessels) and its unique concept 
of mixing bulk cargoes and 
containers, will give it a com- 
petitive edge over its rivals. 

However, Eurocanadian is 
doubling its capacity at a time 
when the market is already 
suffering from over capacity and 
too many operators are chasing 
declining cargo volumes. 

With the departure, over the 
last three months, of Se strain 
and Farrell Lines, some of 
the excess capacity bas been 
shaken out. but by nowhere 
near enough to absorb the extra 
90,000 20 ft equivalent units of 
capacity that Eurocanadian will 
be bringing on stream over the 
next couple of years. - 

The -major question now is 
bow Eurocanadian is going to 
fill all those extra containers 
that it will be transporting 
across the Atlantic. It has 
acquired a large part of Sea- 
train's old marketing organisa- 
tion but it is not the only con- 
cern planning to increase its 
market share on the Atlantic. . 

Trans Freight Lines, part of 
Australia's TNT group, bas been 
boosting Us capacity* signifi- 
cantly on the Atlantic and the 
C. Y. Tung group, which now 
owns Manchester Linere. is in 
the -process of rationalising its 
North Atlantic operations. 

The sheer speed and scale 
of Eurocanadian’s expansion 
over the last 18 months makes 
a number of shipping com- 
panies wonder whether the 
group is growing too fast for 
comfort (and safety for that 
matter). 

Acumen 

In its original form Euro- 
canadian needed little capital 
and relied on the acumen of a 
handful of skilFul characters 
to make its profits. The con- 
tainer operation was grafted on 
after Narby spotted a profitable 
hole in the market. But for a 
long time Eurocanadian relied 
on chartered tonnage. It did 
not risk its own capital. 

However. Eurocanadian is 
now developing into a major 
owner of ships and with the 
recent acquisition of the Sea- 
train offices and staff, is 
beginning to exhibit all the 
paraphernalia of a large organi- 
sation. The blue boxes it uses 
for cargo are an increasingly 
familiar sight on European and 


The Cart Orca operates mair.ly on the Ancwerp-Montreal route 
carrying a mixture of bulk cargo and containers 


THE EUROCANADIAN FLEET 


OWNED 

Combination carriers 

Ex-Anglo Nordic ships 

No. 

7 

6 

m.dwt 

0.9 

1 3 

Total owned 

15 

21 

ON ORDER 

Container/bulk carriers 

Combination carriers 

6 

2 

OA 

0.3 

Total on order 

8 

0.7 

CHARTERED FLEET 

Container/bulk carriers 

OBO 

Panamax bulkers 

Open-hatch bulkers 

Hand/ size bulkers (25/30,000 dwt) 

6 

1 

9 

2 

15 

029 

0.12 

0.60 

0.T0 

042 

Total 

33 

1JB 


North American roads and 
Eurocanadian now boasts a net- 
work of around 30 offices and 
1,000 staff. 

As a charterer of ships it 
could hedge its risks relatively 
cheaply but Eurocanadian has 
now made major commitments 
in a number of areas which 
are involving heavy capital 
investment. 


It is heavily dependent on 
combination carriers and its 
belief that this is the ship of 
the future — a view not held by 
even- shipping company. In 
addition, it is committed to 
heeoming a major force in 
the transatlantic container 
market. The rewards are high 
hut so are the risks. 
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People are delighted to discover that 

our Beaumont hot water and space 
healing installations are almost too good 
to be true. • 

But it’s a fact: Whether you operate 
a hospitalhotel, industrial process, school, 
nursing home, or any business that, 
demands reliable supplies of hot water we 
can help you reduce those mounting fuel 

bills immediately. 

Don’t just take our wordfor it! 

Tmsthouse Forte had us install our Beaumont 
system in 33 of their _ f. ' . 
hotels, and they’ve ackie- 
ved fuel savings of up 
to 63% in the first, year. 

Hawtrevs School • • 
in Wiltshire has achie- 
ved a saving of nearly 

£1,000 on their fuel bill 

in the first 4 months of 
1980. 

AnotherBeaumont . 

instalktionfor R1LC. *••*»«*«* lS ouihco«o lu. 

(South Coast) Ltipermitted economic 
output and delivery of ready-mixed concrete 

in freezing weather . 

And we have an impressive number ot 

other success stories, all involving substantial 
savings, A Beaumont system quickly pays tor 
itself, in many cases in IS months or less, cuts 
maintenance costs, takes up less space than a 
conventional system- (Another hotel customer 
was able to install extra revenue-earning 
rooms in the space we saved). 
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Challenge of the incredible Hulkeana 


BY NEXT week, I am bctti/i* while variegation, stiver linings scented, like vanilla essence 

on a proper frost. Every year and purple Hushes. All this is fine enough, but the 

X dread it. and particularly so There is always much to aptIy Queen form 

this year when shrubs and en j 0 y on the exhibits from ls eveQ D v T r ' . . 

border plants have made more jjjuj ers 0 f Winchester. Hants., Its markings are a particular 
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AM this is 6ne enough, but the of a town garden, you would feature for any warm libjttler shrub, well worth . the first class •: 

aptly named Silver Queen form stand a chance with ' this where the branches of .violet .certificate wMbh* tile BHSS 

is eveo better. delicious shrub. It surprises me flower will draw all eyes as the allotted to ' it some years aeo 

t*, i nanipiiiof that most town gardens make so irises come into’ their own ■». ^ 


growth than I remember m any but ran?e 0 f pittosporum 


season. 

For me. it has been a superb 
gardening year, spoilt only toy 
that long-forgotten spell of 
drought from April until May. 
BY W. L. LUETKENS I look out now with apprehen- 

sion. like the holder of some 

AMERICA HAS had its great powers of a superpower. Hong Kong stock, knowing that 

Presjden* u 6Mml * Gjtllle may >, 3 ve 

taen 11,e Brst ,0 nerrelve ,h ' S?™ di^USi beyond 
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has been one of this year's 
happy memories. Unfortunately, 
most of them pass from the 
near-hardy class to the half- 
hardy, so 1 will review them 
for those gardeners who have 
burrowed happily into the West 
Country in order to enjoy warm 
winters near the sea. 

I suspect that London gar- 
deners would have far more 


Its markings are a particular that most town gardens make so inses. come into’ their own 
harmony of silver and grey little of their shelter. lower down, 

green when seen from a dis- These evergreens grow Many gardeners End Them 
tarn*, a shrub which is so much quickly, another great point in . . *£j_ ost winter if 

grander and fasier-growmg that their favour. Even so. they can- *£“3* atone a south 

Fhe various sorts ofsilver holly, not keep up with the star turn 

Mv/vounc plants are well away of all semi hardy shrubs, the M .IU|,|. that- rrrnu* «orP nlllVkhl 


irises, come into’ their own 
lower down. 

Many gardeners find them 


It is evergreen, but not in the 
drab ^and chunky style. *. of: 
commoner hebes. ' I 'have- seen 


My/ young plants are well away 
after only two seasons, and if 
the winter restrains itself, they 
will be a match for any clump 


not keep up with the star turn }™y wall or border 8 Like all 80 it is not ^hopeless long shot- - 
of all semi hardy And* the in this ettmtt*:- ^ , 

various sorts of abuttlon or Tree J™ *“ _* e » in » ••.- •: ■ . . . • - 

Mallow. Hilliers again has done K 1 L 2 • • A south walT is. essential, an§. 

much for its named Hampshire ft w *t5Ef‘ ^ gritty soO with lime Isinrach'fcV 

twice; killed . mine off as they ils lastfi> y TO would have to . 
- passed the winning post lam if the ima-edib^Hallteiaia ’ 


nr in themselves? ^he q'lieslinn Wnehinglnn and Moscow and to spring. Btarginanyhard^hraba snee^ ^ 

poses itself as the choice ihe act upon that perception. "“^selves a ™th feeing London jarten 

U.S. has made between Though the Russian leaders in 


GARDENS TODAY 

BY ROBIN LANE FOX 


name if the incredible' Bulkeana 


^Ll b ? SJFmJSZZ once you -had seen’ its elegant 
foutffooters in three different of flowe j. ... Again, itJS 

places but .the cold has a way ^ soit^ ifitalr 

Mtnklna thorn ntlf * ' .. ^ 'n »■ • 


Carter and Ronald 

becomes clear. 


Rea £ an ibeir time have sent tanks into 
Hungary. Chechoslovakia and. 
insl-wnr ninSt recently. Afghanistan, they 
jVJ: fhe have slopped short of issuing 
>n TiTm.' the kind of challenge that the 
e W as West, and move particularly the 
and the U.S.. enuid not hut lake up. 

1 i here. When the Americans discovered 
cif Wes- Soviet missiles in Cuba and the 


Take the line of post-war mnS| recently. Af: 
presidents. Ham' Truman, the . sj0DDed , ht 
born old-style local politician. h *' e * 7"? .. , 
had greatness Ihru-t anon him. the kind of tha 
The Western alliance was West, and move p 
shaped during his day. and the L'.S.. enuid not 
main elements are still there. When the Amend 
NATO is the mainstay of Wes- Soviet missiles in 
tern military siructiires; the world stood on 

Marshall Plan led on naturally atomic war. that 
lu OECD and ihe economic into- of politicians, 
grntion of Wet tern Europe. Khrushchev, back 

His successor. General Eisen- ,on ? before that J 
bower. was the choice of grand- Py l up with .I t 
dad's America, hankering after T»l»> \ugosi3N . 
a world of peace without upsets 
—solid, hut hardly inspiring. It 
look John Kennedy in capture 2L|JS5»LP4at 
fhe imagination of young 
America and ir« desire for a Watergate or 
more iu?t *ncieiy. Hut was the recognised 

debacle of the Day of Pigs, rhe Vietnam and the 
unsuccessful attempt to oust large: he extrica 

Fidel Castro, so very unlike from a war ihal wa 
President Carter's afiempt. Iasi in split IAS. societ 
?.Iay to free ihe hostages in the foundations o 
Tehran hv a military raid” American relatio: 

Kennedy had h«n m * ^ 

president by ihe narrowest of 'he world pi l i 
margins — maybe because lie flora Id Ford’s pi 

won the first set piore TV de- no more than 
hate between candidates, though it was no u 
Richard Nixon mrned up badly nient to begin 
shaved or poorly made up — an wounds left by W 
otier irrelevancy which enabled Vietnam. With Cai 
ihe Kennedy forces m coin an returned to the 
in-uiinu-i question; “ Would you '.radifion. But vha 
huv a se»‘‘*nd hand r;ir from dictated by event: 
this Ilian'' ■■ Well, would vnu the humiliation o 
•■'Her Waiergate? tv and the diploniais taken 
democrat ir process have a Tehran, and an w< 
si rang«? '.v.n »■ of arriving at unleashed largely I 
essentials by roundabout routes. ?' on of the price of 


made themselves central 
features of the garden. 

One hard winter, and I will 
he left with some important 
gaps. So I wish to pay their 
residence a tribute with my 
turn out which may turn out 
to be an obituary. 

The first. I think, is the best. 
Flower arrangers first dis- 
covered the pittosporum for its 


world stood on the brink of pretty leaves, and you can find 
atomic war. that most choleric i( now in most London florist 


Nikita shops. It is the shrub with small 


with walls and a row of cen- 
trally heated houses behind it. 
is almost as centred as a holt 
hole on the Scllly Isles. I have 
yet to see a London pittosporum 
so you might be on to a new 
idea. 

The common sort is handsome 
enough, a well-furnished shrub 
which grows into a handsome 
hedge at a height of 10 ft or so 
in a warm county. It is ever- 
green. unusual and especially 


.ANE FOX of catching them out. against the waff of a towfi 

Against 8 wall or in a warm house front garden where it ait;..- 
— ' town, there would be no prots spill loosely over the paling, itf 

_ janmi-nc lem. As often, they are twice grave L I doubt if any of you. : 

rms. the Jermyns varieties gs resistant tot fc e winter if the grow It there, though any warm -■ 

■d so forth. soiI lj; WeU drained . - in Hamp- nursery worth its salt wll stock > . 

They are all excellent, so you shire, they have changed the it. .. “ -. ^ ' 

n expect nothing more than face of several good gardens. lhe £f0 ^ holds-off. the 


of grey green dogwood with forms, the Jermyns varieties SnS? tfSI 

the added virtue of persisting all and so forth. soi , ls well drained. ■ In Hamp- 

- vear ‘ • They are all excellent, so you shire, they have changed tic 

In a mild garden, Silver can expect nothing more than face of several good gardens. 
Queen should he a first choice a pot-grown seedling a few proving to be one of the great 
as a shrub agafnst wails, or in inches high on delivery. They gains of the past 20 years. In 
blocks to break up a long grow furiously, however, in any London, once more. I never see 


as a shrub agafnst wails, or in inches high on delivery. They gains of the past 20 years. In 

blocks to break up a long grow furiously, however, in any London, once more. I never see 

herbaceous border. Elsewhere, light and warm soil, especially theta, though they -, would 
it is a risk in frost, but not a on lime or above chalk. Good as flourish to the’ full. 

bad one. the named sorts are. I am happy _ ■ _ ' . ' ,r" 

to raise inv own from an easy So, too, would my own parti- 

Hilliers lists and shows a host j fh-a.ffh cular favourite this week, a 


Khrushchev, backed away. But and curly apple green leaves, 
Iona before that Stalin himself slightly waxy to the touch, and 
put up with .the defection of well matched to dark sterns. If 
Tito’> Yugoslavia. you can spare a few branches. 

they are a superb accompani- 
, - ment to the last of the Michael- 

w nfcflfHP has daisies, and rhe less heavy 

5*"'’ sort of dahlia. Flower shows. 

Wa tor "a to or not, Richard however, have brought its many 
Niv.n recognised reality in varieties into the open, tanralis- 
V the Far East at mg us with sprays of pink and 


desirable because its leaves are of other variegations, but I 
a fresh green which reflects the cannot pass over a special form 


on lime or above chalk. Good as flourish to the’ full. 

the named sorts are. I am happy _ • , . 

to raise my own from an easy ^ 0 ' would £ an '- 

seed packet, available through cular favourite this we ®^ a 
Thompson and Morgan, Ipswich, near-hardy- . • he be called 

Hulkeana. I cannot bear to 
For bO pence or even 50, you toink ^ these w . 
can count on seedlings whose itfi f unera i address, 
saucer-shaped flowers range if rhev will survive 


Freedom 


it was Kennedy who steered bonk America, helping Ronald 
Hie U.S. towards Ihe Vietnam Reagan as ii had once helped 
War. the raora>s in which his Eisenhower. Abroad, America’s 
successor. Lyndon Johnson, tendency was reinforced to treat 
foundered. That was the first its allies like a lot of naughty 
war the U.S. had ever !o e t (if children These are elements 
•»fto allows Kori.-a as a drawi. that have not disappeared as a 


Watergate or not, Richard 
Nixon recognised reality in 
Vietnam and the Far East at 
large: he extricated the VS. 
from a war thal was threatening 
in split IL S. society and he laid 
the foundations of a Chinese- I 
American relationship which | 
has become a major element in 
the world power constellation. 

flora Id Ford’s presidency was 
nn more than an episode, 
though it was n«» mean achieve- 
ment to begin healing the 
wounds left by Watergate and 
Vietnam. With Carter. America 
returned to the Ronsevelt.ian 
tradition. But what it got was 
dicta tod by events elsewhere: 
ihe humiliation of having its 
diplomats taken hostage in 
Tehran, and an economic crisis 
unleashed largely hy the explo- 
sion of the price of oil — another 
element in the devaluation of 
the super powers. 

The resulting disenchantment 
revived the longing for picture 
bonk America, helping Ronald 
Reagan as ii had once helped 
Eisenhower. Abroad. America’s 
tendency was reinforced to treat 


light. I have never seen it which is for warm London walls. For 60 pence or even 50, you these words 

better than round the car park and chimney breasts only, can count on seedlings whose funeral address,. bui 
of the great azalea nurseries at Known as Tobira. it has very saucer-shaped flowers range tbey w jj] sur vi v e a v« 
Exebury. Hampshire. In such long leaves which shine brightly widely from milk-blue to violet. S p e n my high hflj. 
mild areas, older plants will also in the sun. The effect is bolder Some will be too pale to interest ’ . 

flower, a moment which is less and more leathery. The excite- you. but within three years of Against a south wair. 
memorable to the eve than to mem lies in the summer flowers, sheltered life, you will have a long and loose spik« t 
the nose, as the small bells of which are cream white and semi-standard shrub and the der blue flower to a r 
chocolate brown are powerfully scented like a rich orange outlines of a notable presence. 4 ft, at most, -ceneatn 


e one or tne greai winter wet will strike instead.' 

past 20 years. In ]eav -j n g me quite -a 

f JT 0r ti, X different Hst of casualties. '“I 

gh they. • . would ^ ar a ban} frpst more heemme 

e nm. it kills the big things,- knockiOfc 

mid cjv own parti- boles in a border of new 
ite this week, a maturity just when these fiBc 
hebe called plants have had their. first damp - 
I cannot bear to summer, and put ezz such;* 


think that these words may be promising growth. 


its funeral address,.but I doubt Thev are too large for striw 


semi-standard ’shrub and the der blue flower, to a height of 
outlines of a notable presence. 4 ft, at most. -Beneath a house 


if they will survive a very sharp protection, too prominent ftr 
spell on my high hill. frames of ugly polythene. 

Against a south watt, it bears Hardy in warm places, they are 
long and loose spikes of laven- a challenge for gardeners, who 


do not mind staking, their bets 
at the start of each new winter. 


Memorable 45th year for Piggott 


I N I I K 1 \ I \ M EM G I 1 1) I 


LESTER PIGGOTT. who is 45 in the Anglo-American festivi- 
tnday. can reflect nn another ties at Sandown recently. 


memorable year although rhe neither he nor Britain’s head- 
jockey’s champinnshlp. which line-catching Willie Carson re- 


in the Anglo-American festivi* For the best bet of the a/ter^ 
ties at Sandown recently, noon I turn to Hickleton Brew 
neither he nor Britain’s head- half an hour later. 


he sought with unexpected 
determination, in the second 
half of the season, eluded him. 

Piggott rode his first winner, 
aptly named The Chase, nearly 
30 years ago. but again missed 
nut on rhe classics in 1980. 


RACING 

BY DOMINIC WIGAN 


ceived the greatest applause ai 
the end of the afternoon. By 


This six-year-old. trained by 
Fred Winter who formerly 
handled Snow Flyer, impressed 


far the biggest hand was re- all who saw him oblige on his 
served for Piggoft. whose three seasonal debut. 


Sadly, his chance of collecting 
a record number of classic 
victories has gone. 

One has to go back to Epsom. 
1977, when Piggott forced The 
Minstrel home, to find his last 


mounts all failed to make any 
impression. 

Piggott is stable jockey to 
Henry Cecil next season Un- 
surprisingly he is favourite to 
land a tenth championship in 
what is generally believed to 
be his last full season in the 
saddle. 

In today’s racing Snow Fiver’s 
reappearance in the Marsh 
Benham Handicap Chase at 
Newbury is for many the most 
interesting event of the after- 
noon. 

If Bob Champion is careful 
at the fences this afternoon his 


classic success but he has never mount should prove too good for 


■■toil d emu nsi rated for all to see 
b«» tt cireii inscribed are the 


result of the election: the limits 
to superpower remain. 


ridden better. 

Although Willie Shoemaker 


the likes of Zongalero, Gambling 
Prince and his own stable com- 


raught everyone’s imagination panion. Royal Judgement. 


• British owner Robert 
Sangster. whose Detroit won the 
Pris de I’Arc de Triomphe. 
Europe’s richest race, on 
October 5. landed the £148.500 
Melbourne Cup. Australia’s 
premier race, with Beldale. an 
11-1 chance. 

NEWBURY 

1.00 — Hopeful Shot 

1.30 — Peneraig 

2.00 — Snow Flyer 

2.30— -Hickleton Brew*** 

3.00 — Lumen 

3.30 — Sir Dora 
WOLVERHAMPTON 

1.15 — Razorback 

1.45 — Eflenstad 

2.15— Menai Man*"' 

3.15 — Patrick's Fair* 



LYRIC. S. CC. 01-/37 3608. EvenlJW 

d.OO- Wed. 3.00. Sett- &-30 and, B S Q 

DINSOALE .LANDEN. NICOLA PACETT 


SADLER'S WELLS THEATRE. Ed- Until 
Not! I S HANDEL OPERA. 39th Af.nl- 
vciMfY ron't A SJt.r.a o uom r. Fri. 
& Tue 7.30 Etk>- Tkts. £l>£7. WiQ 
Office B 37 1 672'30SB.'750S. 

THEATRES 

ADELPHI. CC. 01-836 761 1- Evl »t 7.30. 
Sat. 4.00. 7.45. Man. Thur®, at 3.00. 
TON y 8RITTO N. CAROL) N E VI LL ERS. 
PETER BAYLISS and ANNA NEAGU l» 
MY FAIR LADY. GnouD bookHiBS rlno 
01-836 7356 or 01-379 6061. 




Course. 3.53 Regional News fur AH Regions as BBC1 except 
England (except London). 3-55 ns follows: 


U.S. Presidential Election. 9..W Nmth Tonight. 71M Reflections. 11-65 
Schools Programmes. 12.00 The S"^ 1 ' ZZmZ? 0 "* Panan ‘ 


Kn ttand (except Lonoon). 3->a as lonows: ® 4 1 . J r, •“ 12.15 »m North Headlines 

Ploy School. 4.20 Mighty Mouse BBC C YMR U /W.\L.ES~-1 1 .02- Muncb_ Buncb. l2A0 pm Ram- GRANADA 


BBC I 

+ indicaics programme in 
iiiarK and white 

7JHI am The Next President: 
Winner in the White House — 
live fi'Ki.i ihe BBC studio in 
Vr'uihin^iiin. the full story vt Ihe 
, i: , .’u. t'.0S For Scbuols. Col- 

■e-..e- II--7 You and Me. U.4» 

SviinrJs. Cn/leycs. 12.45 pm 
I.iki Pebble Mill at One. 
1.43 See-Saw. 2.(11 For Schools, 
''.nlleyes. Speak for Your- 

sol . 3JJ5 Delia Smith's Cookery 


in " Krakatoa." 425 Jackanory 11^2 am Ffenestri. 2.13-2^8 pm 
with Spike Milligan. 4.40 The I Ysgolion. Hyn 0 Fyd. 545-62J0 
Record Breakers. 5.05 John Wales Today. 6-45 HeddJw. 7.05 
Craven's Newsround. 5.10 Cmesi'r Ffin. 7 -35 Angels. 8.00- 
Grandad. 8.30 The Goodies. 11.55 News 

_ .. Headlines. News and Weather for 

5.40 News. Wales 

5.55 Nationwide (London and SCOTLAND — 11.02-1L22 am 
(on E ?V only> • For Schools. 12.40-12.45 pm The 

620 Nationwide Scottish News. 5.5541^0 Repon- 

5’fU ^ ae I s ’ . ing Scotland. 11 J55 News Head- 

-'.o o c lines. News and Weather for 

1.40 Slone. Scotland 

J2 ;; ic ‘' Wort - NORTHERN IRELAND— 320- 

no- e. ow4 ' 3 - 5S P m Northern Ireland News. 

,«n- Sttongeways. 5JIMJ0 Scene Around Six. 11.59 

*“•52 bporisiucht. Festival Notebook. Events in 

ifl.00 {'. ar|i,n ^ un - the ISth Belfast Festival at 

U.i»5 News Headlines. TTniv„rci»v 19 9.0 am 


bow. 12.30 About Britain. 1.00 
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8.30 The Goodies. 11.55 News 
Headlines. News and Weather for 
Wales 

SCOTLAND — 11-02-1132 am 
For Schools. 12.40-12.45 pm The 
Scottish News. 5.55-630 Report- 
ing Scotland. 11.55 News Head- 
lines. News and Weather for 
Scotland. 

NORTHERN IRELAND— 333- 
3.55 pm Northern Ireland News. 
5J55-630 Scene Around Six. 11.59 
Festival Notebook. Events in 
the ISth Belfast Festival at 
Queen’s University. J230 am 
News and Weather for Northern 
Ireland. 

ENGLAND— 5.55-630 pm Look 
East (Norwich 4; Look North 
(Leeds. Newcastle); Look North 
West (Manchester); Midlands To- 
day l Birmingham!: Points West 
i Bristoh: South Today (South- 
ampton ■: Spotlight Souih West 
iriyinouth). 

BBC 2 

I BRC2 BBC2 

•0.20 am Gharbar. 

11.00 Play School (as BfiCl 3.55 
pi'll. 

+5.40 Harold Lloyd in “ Why 
Pick on Me? " and ** His 
Royal Slyness.” 

6.00 Grange Hill. 

6.25 Firework Fiesta. 

6.50 Emhroidery. 

7.15 Mid-Evening News. 

7.3ft Small World. 

7.40 The Book Programme. 

8.15 Chronicle. 

9.00 MASH. 

9.25 Oppenheimer. 

1030 The Light of Experience. 
10.35 Cartoon Two. 

10.45 Newanigbt. 

BBG2 SCOTLAND only— 1.15- 
1.45 pm Cearcall. 

1.45 pm C.leareall. 

LONDON 

7-00-9.00 aui America Decides: 


INIours 1 Oft ThamoK Nf ws 1 3ft 12.30 pm Tha Riordan*. 1.20 Granada 
N SnA‘ Reports. 2.00 Live from Two. 250 

Take the High Road. 2.00 After Young Ramsay. 5.15 Lite Begins at 
Noon Plus. 2.45 Doctors' Private Forty. 6.00 Granada Rooona. 6.25 
Lives. 3 j 45 Cabbages and Kings. TMi la Yout Right. Yl.«B The Odd 
415 Fanfare for Youne Musi- Coupia. 12.10 am The Ja*s Seria®. 
dans 4.45 The Squad® 5.15 £* Goorga^aha.m and M, GanU. 

The Brady Bunch. 5.45 News. HTV 

fi?? JVeWS ’ 12.30 pm Th« R.ordans. 1.20 HTV 

{"to- News. 2-AS Chopper Squad. 5.15 

6.35 Crossroads. DicL Trary. 5.20 Crossroads. 6.00 

7.00 TMs Is Your Life. Ropart West. 6.30 Tlie Longest River: 

730 Coronation Street. 5?Ha s Dyt e io iron and-ae. J0 zs 

a An t i.riWnn A7:„Ti, HTV News 11.40 Suoersur Prolile. 

Aft ruVniln ^ CYMRU/ WALES — As HTV West 

».00 Love in a Cold Climate. ccepr: 12.00-12.10 pm Flalabalam. 4.45. 

10.00 News. 5.15 Ni A Nhw. 6.00 Y Dydd. 6.15-6.30 


10.30 Mid-Week Sports Special. Report wain®. 


11.40 Enterprise. 

12.10 am Close: “ Sit Up and 
Listen." with Edward 
Heath. 


„ „ SCOTTISH 

Up and 9.00 am Jos>sh Wedgewood and Ihe 

Edward English. Poilery. 12.30 pm The Hior- 
dnns. 1.20 New® Headlines. 1.30 Oul 


m tv ira ... f ol Town. 2.46 Family. 5.15 Teatime 

All IBA Regions as London Tal „_ b30 crossroads. 6.00 Scotland 

except at tile following limes:— Today. ’6.20 Toy as Talk Back. 6.30 

1 vn fa Report. 11.40 Late Cal!. 11.45 Brass 


ANGLIA m Concert. 

S.15 am JoWino (guide to ihoso CfiriTHI* R IV 

seekinq ompioymem rn ihe East Anglia JV/L. lncnn 

region j. 12.30 pm The R.oHana. 1.20 12.30 pm The Riordans. 1.20 Souihom 

Anglia Ncv»3. 2.45 Younq Ramsr.v Now®. 2.00 Housepariy. 2.25 Young 
5.15 Lite Begins ai Forlv. 6.00 Ahoui Rsmsay. 3.20 Superaiar Prolile. 5.15 
Anolie. 11.40 SWAT. 12.38 em The Cartoon Time. 5.20 Crossroad® fl.OO 


Biq Question. 

A TV 

12.30 pm The Riordans 1.81 ATV 
News 2.45 Young Ramsay. 5.15 
Lite Beains ai forty. 6 00 ATV Today 
with ATV News. G.OS Crossroads 
6.30 ATV Todny. 10.40 ATV News 


Pay by Day. 6.35 Scene Midweek 
(South East Area ontyt. 17.40 Have 
Girls Will Travel. 

TYNE TEES 

9.20 am 'The Good Word. 9.2S 
North Easi News. 12.30 pm The 
Riordans. 1.20 North £asr News. 1.25 




Looka round Wednesday 11.40 Take 
the Mick. 12.10 am Border News 
Summary. 


New®. 6.02 Crossroads. 6.25 Northern 

BORDER L,, °- 1030 North Eas * N ® ws - 1140 

IJO' pm Border News. 2.*5 Young Porlra.W ol Power. 12.10 am Do 
RamsBy. 5.15 The Lost islands. 6.00 15 Ltka. 

Look a round Wednesday 11.40 Take WESTWARD 

the Mick. 12.10 am Border News 12.30 pm The Riorden®. 1.20 Wnst- 
Summarv. wnrd New® Headlines. 2 45 Fanrosy 

/,ii » AtAii-i Isljnd. 5.12 Gus Honeybun’s Birth 

LnAllHCL days. 5.15 Fmrrer'djro Farm. 6.00 

12.30 pm The Riordans. 1.20 Channel we® (ward Diary. 10.31 Wes 1 ward Law 
Lunch n me News. Whal'e on Where News. 11.40 The Nbw Avengers, 
and Woeiher. 2.45 Fantasy Island. 5.15 12.35 am Faith For Llf*. ■ 12.40 Wes! 
Emmerdele Farm. 6.00 Channel Repoii. Country V/eaftror and Shipping Foie- 
10.2S Channel Lale News. 11.40 The cas , 

Electric The sire Shew 12.05 am E 01 - vfiDL'cmor 

(ogua lalfnmed by Nows and Wenfhor 1 UK IVjitlK t 

m French. 12.30 pm The Riordans. 1.20 Calendar 


CHANNEL 


loo us lairowed by Nows and Wenfhor . YORKSHIRE 

m French. 12-30 pm The Riordans. 1.20 Calendar 

. ., nI . News. 2.4S The John Smith Show. 

Lj IV A IrXt I A I- 3.15 The EnlQ'inuierK. B.lfi Agarnyi 

9.30 em Firsi Thing 12.30 pm the Wind. 6.00 Calender (Emley Moor 
Tha Riordans. 1.20 North News. 2.45 and Balmont editions!. 11.40 The 
Young Ramsay. 5.15 Batman. 6.00 Amazing Year® of ihe Cinema. 


ACROSS 

1 Pot given a hair-do in under- 
ground resting. place (?) 

5 A copper joins soldiers of 
discernment (6'j 

10 Golly put next to sweet (2. 3) 

11 Tommy willing to persevere 
(7, 2) 

13 Day first class turns into 
another form of gratification 
r9> 

13 Went to pray for king with 
student in clear (51 

14 Trust about king of anus 
(4, 2) 

15 Plant brin«ins min to fowl 
17) 

IS Down in the mouth profes- 
sional (7) 

20 Time to mature (6) 

22 Beer is taken in part of 
church (5) 

24 A brown youth leader to 
assess regardless (2, 3. 4) 

25 Tntal taking nn 14 (5 ; 4) 

26 A position Pole finds strange 
( 5 > 

27 Leave 3 right to enter small 
branch (H) 

35 U'fsdom of taking” Mrs. 
Grundy to northern church 
iS> 

DOWN 

2 Painter finishing all square 

2 Tippy soldier*" at home need 
cl'^P "owrnf in. 4 1 


3 Board man put in charge of 
party (7. 8) 

4 Girl one takes on assign- 
ment (7) 

6 Coward goes over state of 
dish (7. 8) 

7 Reinforcements take in 
southern code (5) 

8 Number putting one off 
score (81 

9 Settle for embrace (6) 

16 Article catting on side-line 
(9) 

17 Promoted before one's time 

(8) 

IS Vagrants' skill upset ling 
politicians f6) 

20 Point to food preserver used 
in X-ray department (7) 

21 Meeting expected to show 
some spirit (6) 

23 Defeat left by a feller (5) 

Solution to Puzzle No. 1,417 


Radio Wavelengths 

1 1053kHz /2Blini ? 1Z15kH*/247m 

10691kHz /276m U a g njw Suh, r, 


BBC Radio London 
1458kHz. 206m & 94.9vht 


9 10661k Hz/27Gm 

893kHz /433m 

2 909kHz /330m 
ft 88-91 v hi ate ran 


RADIO I 


S 90-9Z-5vhf stamo 5Sft.SC * *■*» 


JBOkHz/ISOOm 
4 5 92-96vM 


London Broadcasting: 
1151kHz. 201m & 97 3vhf 
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(SJ Sterephonic Broadcast 
% Medium Wave onty 

5.00 am As Radio 2 7.0 0 Dave 
Loo Tmvis. 9 32 Andy Feeble® from 
the Roadshow studio. 12.30 pm 
Newabeet. 12.45 Fdu) Burnell. 2.32 
Simon Bales with Tony Blackburn our 
and about in the radio car. 4.32 
Peter Powell. 6.31 Radio 1 Mailbag. 
7.31 Mike Read. 1002-12.00 John 
Peel (S). 

VHF RADIOS 1 AND 2— S.00 am 
With Radio 2. 8.02 pm Listen to the 
Band ( S > 8.45 Alan Doll- 9.15 

Semprm, Serenade with the BBC Radio 
Orchestra {$). 9.55 Sports Desk. 10.00 
With Radio 1- 12.00-5.00 am With 

Medium Dry Sherri". 12-00 News. 

RADIO 2 

5.00 am American Election Special 
(continued}. 7.32 Terry Wow 1 (SJ. 
10.03 Susannah Simons (S). 12.03 pm 
David Namilion (S). 2 03 Ed Stewart’s 
Request -Show. 4 03 Much More 
Mime with Devid Symonda (S}. flJB 
Bob Kilbey (SJ. 8.02 European Soccer 
Special 930 Sempriui Serenade (St 
(ioms VHF). 8.55 Spans Desk. 10-02 
Slop tho World. 10.30 'Hubert Greqq 
sav® Thanka tc the Memnry. 11.02 
12.C5 am Brian Matrhew presents Round 
Minniahr r5|. 2 02-5 00 You and 

r-ji-ii;: “fid Ihe Music (S) 

3 fe 


RADIO 3 

8.55 am Wcarhor. 7.00 News. 7.05 
Ynur Midweek Choice: Part 1 (S). 8.00 
News. 8.05 Your Midweek Choice. 
Part ’2 (S). 9.00 Hews. 9.05 This 

Wenfc'e Comparer: Telemann (Si. 9-45 
Tho Oman at Leeds Town Hall (Sj. 
10.45 Guillaume de Mach^ui: Me*se 
de Notre Dame IS). 11.45 Berg and 
Prokohav: Concert, pan 1 (Si. 12,05 
pm In rental Reading. 12.10 ConcerL 
part 2 (S). 1.00 News. 1.06 Concert 
Hell (S). 2.00 Music Weekly (S). 

2.50 Songs end Piano Music (S). 3.35 
Scottish Chamber Orchestra: Concert. 
Part 1 (S). 4.10 Interval Reeding. 

4.15 Concert, pari 2 (S). 4.55 News. 
6.00 Mainly lor Pleasure (S). 7.00 

ScientiHcally Speaking. 7.45 Spanish 
Baroque Music (S). 8.00 BBC 

Symphony Orchasfra: Concert, part 1 
(S). 8.40 Sly Continents. 9.00 Con- 
cert, pan 2 (S). 10.05 The Festival 

Scene. 10.25 Remit Yassa: Piano 
Rocual (Sj. 11.00 News. 11.05-11.15 
Rameau (S). 

R ADTQ 4 

B.OQ am Today, including ronort Irom 
New York on the rosuli ol yesfe/day’s 
Presidential Election. 8.60 Yesiorday 
in Parliament. 9.00 News. 9.05 
Mid-week: Gherrln Attor Break last. 10.00 
News. 10.02 Gardeners' Question 

Time. 10.30 Daily Service. 10.45 
Slory Time. 11.00 Newe. 11.05 
faker's Dozen. 12.00 News. 12.02 pm 


You and Yours. 12.27 My WorU (5) 
12.55 Weather; programme news. 1.00 
The World ai One. 140 The Archers. 
1.56 Shipping Forecast. 2.00 News. 
2-02 Woman’s Hour. 3.00 News. 3.82 
Afternoon Theatre. 4.00 Chorel Even- 
song (5). 4.45 Short Story. 5.00 PM. 
News Magazine. 5.50 Shipping Fore- 
cast. 5.55 Weather; programme new®. 

6.00 News. 6.30 The Senior Partner. 

7.00 New®. 7.05 The Archers’. 7.20 

Richard Stilgoe's Bonfire Traffic Jam 
Shew (SI. 7.45 The Reith Lecture® 
1980. 9.15 Sounds Natural. 8.45 

FIJb on 4. 9.30 XaleidMCope. 9 59 

Weather. 10.09 The World Tonight; 
News. 10 30 Lord Peter Wimsey. 11.00 
A Book at Bedtime. 11 15 The F\n- 
cial World Tonight. 11.30 Today in 
Parliomenr 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.Q3 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 
4.30 London Nows Desk. 6.35 Music 
on the Move. 7.03 Black Londoners. 

9.00 Oucsrion Time from the Howes 
ot Commons. 9.00-5.00 Bin Join Radio 
2 . 

London Broadcasting: 

6.00 em AM — Bab Hotness end 
Douglas Cameron, including coverage 
ol the U.S. Ejection® in Washington. 

10.00 Brian Hayes live from Washing- 
ton. 12.00 LBC Reports. 8.00 pm 
After Eight Special— Bnan Hayes. 9.00 
Mike Dickm — Nigh time, includes WMCA 
New York Link-up. 12.00 LBC Roports 
Midnight. 1.00 sm Night Extra. 4.90 
Network 5.00 Morning Music, 

Capital Radio 

S.Od am Mike Smith’s BroaWeat Show 
(SI 9.00 Michael A® pci (SJ. 12,00 
Graham Dana (S). 3.00 pm Roger 

Scon (S). 7.00 London Tonight mfth 
Bryan Woiic (S). 9.00 NicLv Horne 

(S). H.OO Tony Myatt's Lain Show 
(SI . 2.09 am Richard Allmaon's Night 
Flight fSJsf 
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tyaf Shakespeare Theatre 

Richard II 

_ by B. A. YOUNG 


Television 


Cheating on the chit chat 


St. John’s, Smith Square 



t Stratford s itsekf again, other was signalled with a fcaif- 
ickard II has the old full- smile or a half-sneer that £ There was an extraordinary 
ptooded look, the costumes rich, efl ioyed very much. And what kerfuffle after this column 
jihe settings, though stylised king would hare been warned its readers in February 

{breathing out the air of !ooJci ng at himself in a glass as last year that plans were afoot * 
nonarchs. As we begin, the says: " We ourselves in to axe the daily BBCI current J 
jFjng stands before a costly P ersor * f0 these ware?" affairs series Tonight to make 

pine] of gold Inlay and dons his J°hn Suchefs Bolingbroke, a way for a chat show four nights 
riowa with a gesture that good performance, makes a week. Michael Parldnson was 
^jeaks wordlessly of big divine a tota * contrast He is an intel- to present more shows and 
rifet Later this panel inclines ^ectual, reserved in manner, other •■hosts” would be 
fcsrlrward to give a big open raodest m . ^ress. (After he brought in to broadcast chat 
stage to which men ciimb up be® 001 ® 9 he grows a little shows from a theatre in central 
uaseen stairs upstage, some beard and wears' spec- London. BBC-2 might eventually 

tines to fine effect, as when the ^cles.) It is true that he has mount a late night current 
savage Welsh come. Jit from Dot fe e saine class of poetry to affairs programme on weekdays 
behind, to learn that they are ®P eak ; hot when be treats the but even then the effect over 
too late. The top of the panel ^5 as drama, and not as opera, all. would be to reduce the 
serves as the battlements of brings out the innermost BBC's serious daily current 
Flint Castle; though I think if frying more effectively. affairs series by half, 

is asking too much to have the For rae ’ fe e 1,651 delivery- of ' Instead of Tonight late on 

King descend into the base any Hue was undoubtedly BBC1 and Nowaday early on 
court down its nror-initnuc Bruce Purchase's Northumbrian BBC2 there wn-ld he inst n 


by CHRIS DUNKLEY 



by DOMINIC GILL 

The Society for the Promotion flowers in the mud. 
of New Music has gone about The simile was suggested by 
planning their programmes this the composer himself, who 
season with unusual enterprise, spoke with evident satisfaction. 
It speaks of a certain uew deter- during one of his commentaries 
ruination, and a willingness to on the rehearsal, of “ muddy 
take risks, to mount as one of textures oul of which certain 
lhe major events of their series details emerge." And I should 
a concert consisting only of an declare myself at this point 
open rehearsal followed by the straight away as one who is 
first performance of a new heartily sick of tire school of 
orchestral work by a virtually muddy texture? — which are 
unknown young composer. u«ed neither for colouristic, nor 
That composer was Chris harmonic, not* dramatic effect 
Dench— in his own estimation and surve no P*«*piible pur- 
“ the public name of an indi- p ? s . e *®*P f thaf oi massive 
vid rial ... who prefers to remain oWuicaDon - In ^ rhe 1*1* 
anonymous:” and the work !lllnuu ’ s of B/njiki. there were 
Ktnjiki. for 30 instruments' P e pwp5 two brief minutes of 
after the novel l,y Yukio e,ari, - v: a delicate, shimmering 

Mishima rForbidden Colours"! U ' xtur j e £ such JS t,iat accom ' 
of the same name paaied by sustained strings 

7 * 

■«rss sF = , 


awaking his resigned lines as favourite performance of .the f more showbiz chit chat at the 

te goes. Terry Hands is the evening! came from Tony Church expense of current affairs it w?s . , mm hihihui mm - jvgzmxz'ms vnntemoornrv 

d rector. Fa rrah is the designer, as the Duke of York, who is so seen here as ore more move i- /«-. > *>•>’, >' •* Fernevhmich and ' ‘ Mw.* fi! . J ' ,1r fh,? ne>t. valianily de- 

The King is Alan Howard, completely master of what he is the BBC’s drift towards the flHHBHilHHRfllH rW-V'*! : 4i.Wig‘i- ' ' • Finnissy His mtisk- is AtivnnV ,VCTwl hy lhe London Sin- 
d-eked in a shoulder-length saying that he can say u Grace mediocre, a normnJiy imper- - 1 j gJHfr *%"' cen dental technical dim- .irU , ,n V a us,rf * r Simon Bain- 

bond wig. moving always with me no grace, nor uncle me no ceptible movement which -25*. • ; •• • <.jHhD 9I v <*^ n i ■ unrnmnromisinv \nd •-lul-.v, .1 disturb^ and turbu- 

yiuthfu) grace and a regal uncle " and make It sound like becomes clear when you stop Left to right: Michael Parkinson, Hm Rice Harty live." We mav cLnritVhlv^s'umo ”f ***»«> move- 

dgmty even in prison — a rather everyday conversation. In the and compare the proportion of 1 , nussei Marty. thu iho <jpvm n . ft Lt 1! 1 onl and curdled cou ceils— as 

nomy prison thai mutes the comic episode at the end. where trivia in today's output to the noirs hot At fanil tArr^ll fsr ,n its w»«id-woiM from the 

fieling of suffering he ought to be and his Duchess contest for proportion in the past. . ,h ar «* r riench eh i««'nZ revise close-focus anarchy or 

tanifest, but gives space for the foregiveness of their son It seems that the headline L^ P iim»7f hed BBC there must ? nd Jo *jn Tusa has proved an pointments — Hie non-appearance enfant than nJrihh, li’** nr tiie micrn-pnly phony of 

heron’s band of murderers, nine Aumerle (Jonathan Hyde) he is over that article "The BBC’s ° The Antral “npressiveiy.^ clear presenter, of BBC Radio's Roger Cook who means verv wriT Biir Aon:-Ws or Liectl as from th« 

£ them, to put up a stirring never without dignity even ii race toward-! trivia" featured firs? BeS J- a - U progra 011116 featured early 00 in the series, remafns that he shfres Iriii/K rir 'y ln,f, ke cloud of music that 

ght against his valiant resist- he is tugging his boots from in a heated discussion at a BBC SffllJSI2® 1 3JSnSJS* PenodicaJly includes items from and the virtual disappearance of older masters Femevh.i^-h i f v * r !* th ™* ? h the pink gauze 

ace. Grace and dignity are, below his wife’s feet- At. his governors’ meeting shortly X^iSL an ^ D £ those P revtously taboo that informative and civilising Fmnissv a fatal nonrh- m toi Si rtaw Z Stockhausen’s Trot,s. 

owewr, not- quite enough, for brother John -of Gaunt. Ray- afterwards, and opposition to rtSl ^ f“ b j 6Cts- ^ om ® fa . Jrr,es w »b P«n element of comment from BBC ^UemS riensft? — wh^h t i - ? m Ther> -'- d^nsny of the music 

iichard must speak some of the mond Westwell is oddly cast, as the scheme among -the gover- JKSIS ,5SS r, ?'?25f U LfS? JJ orrison rP P° 1 7 JD 8- Last week correspondents. say an InrlinSon ? 1 i J,f ‘V ra its P ur P° s *'- in 

est poetry Shakespeare ever broad as he is tall, yet still the rors was by all accounts prett>' tn w ™ an f ged Pissarro exh 1 - The BBC has not forgotten ^fast and >--n thick Inwi ha ’, d *. J,be Leech s. ibe effect 

note and Alan Howard’s way object of jokes about his gaunt- vigorous— -a fact that was ® nd . a 6TJ American how to produce a high level of sraV e s of his score that nm^a f, d . ’ h ' ? lec ' hniqi ‘ e become no 

/ith poetry is not the wav I ness and his leanness. He looks renidlv p onveved tn p.nr moto. ? Ec ®. takings are not hard to popular singer Ry Cooder. who television journalism. News- !*!*«»< .ul' ...jiLw. not ? longer merely adjuncts of. bur 


. 1 UIOJU luuai some oi me «*«•*« nosiwcii is irao/y casi; -as tue scneine among -me cover- w.n-. ./ '«mmi/uuuciiis. sav - n inrlinnr.rt^ -ii* „ . v v. L c-. hi 

est poetry Shakespeare ever broad as he is tall, yet still the rors was by all accounts pretty JJjPjJJ R Jj^SSL w S5^„ man j ged tb t, PlSS ''l TTD e , xhi ' . Tbe BBC has **>* gotten q^fast and *n thick on t.? ;h ha Ji d *h ,lke P*? chs \ lbp effecr 

/rote and Alan Howard’s way object of jokes about his gaunt- vigorous — -a fact that was JHJ, ^ and . a report on American how to produce a high level of staves of his score that not ^ hc lec , hniq V. c become no 

/ith poetry is not the way I ness and his leanness. He looks repidiy conveyed to BBC Tele- ? Ece - ta *jJ, ngs . a ^ e tT no , t - hafd popular singer Ry Cooder. who television journalism. Nett's- third of them are. nidihir. n °Lrt ! ,n r C iT .7 lt r6l - v . adjuncts of. bur 
irefer. At the great speeches, as fit as a flea, and dies very vision managing director Much of Harty s second was back-announced frankly m#ht proves ft. and olher series those which arc qimd nur liti f' lb **’tute lor. real musical 

lis gravelly voice either rises vigorously, on stage thus forcing Alasdair Milne and BBCi P r ° 8 rainTne Y ras to a but charmingly by Tusa with the show bow -the corporation can " d out ^ invention, 

o 9 high note and stays there, an interval after the King has channel controller Bill Cotton. maT1 j a “ e ? Harding - who admission "I wont pretend I’d still excel in almost any area _ „ 


( ar it describes an aria where impounded his property and left Milne asserted repealed Jv a PP® ar6 ^ t0 . have been studying beard of him three hours ago it chooses. With Strangeiraus. Palladium 

i the inflections are chosen for him in his chair attended by that it was “ intolerable " thr-t Lame Fercival recording from but he sounds very interesting!" BBC I is sustaining the adxriir- 

[ their music rather than their four monks. . he should be accused nf presid- words such Though the coverage of Polish able tradition of Public School* 

! eense. A lot of people can take Domini Blythe, her long fair ing over the trivialisation of a f- buin ,oomed , lar E® aQ “ tbe affairs, especially analytical and Hospitoi. and Saitor. In Oppen- 1 

I Wuc T VnA«n • fn rviA «4 W A A«-.A nn _i 1 . ... v\v«#s 1 Climax W5S Si mmi/* rfl/vnsn infomrAfofi«a h*. /iirtvn.ir RDC O k M p E 


i fhisTi k^; To m^ti datZil h^TalfwT/To^h^biSJ BBC "output^but^it 81 v^s°soon 3 ??* ^BBcVha7foundT^ luOYlcl HOftie 

l Ihe meaning of the verse. Yet is a moving Queen, who never announced that the four-night ,s DO * to suggest that been thin as on the rest of tele- jeet for documentary-<irama -a — /’wjl J.W. Jt JLV/X JLAw 

Mr. Howard's acting is sensitive; allows her sadness to overcome chat show plan had been t r ere “ D0 *“£? .tiung as a good vision. last week’s five editions which is not only fascinating but _ 

there were details, for instance, her self-possession. Her torch- scrapped. Toniaht w-s indeed C £ at s ° ow ' F™ 0 # Nl P ht has ? f Neirsnigkt did offer a highly enormously important and too _ Lena Horne is playing the trolled as ever. There are a few 
in the early scenes, where lit farewell as the King is- taken to be axed but inste-d of three vT 1 seve ”‘ hmes what can mformative report on the Maze often ignored. Not The Nine Palladium this week and should mannerisms in her posture but 

favour to one side or the to Pomfret is beautiful to sed extra chat shows per week there be don « when you get a pre- Prison, several good pieces from O Clock News is so good it b® seen. For a start she is a not in her delivery which is 

■i would be iust one extra nlus a s l nte ^ o£ intellect Charles Wheeler on the Ameri- seems to pass in about 10 V1 ® ua ^ wonder, a blatant CS-year- pure and pereuasive. Her 

televised version of Radio 4’s - °. has some of tbe showman’s can election, contributions from minutes and this new batch is 0,d showing no sign of wear or phrasing is brilliant especially 



programme on Thnrsriavs ^aicr- nuts m i Ajnunn 1 wmen provea uaung ana impres- pviaunamy. .-\pari iroin which she sings with the 

Now months inter l£olri*>g J 31010 ® Rnd unusual enough to there are intoilieent and artreii- sions (a magnificent Kate Bush - W1 “e bitter harping on her mis- original suggestive lwics For 
through th**' sched-iles wh-t do ^ ep one ^atchfng happily to women journalists fi'mipd tfus W6efc > which is downright treatment by Holljnvood around once "the oid^r woman" looks 
wu find’ ToS h^s -one as the end. Desmond Morris's *f only television will trouble to 'unfair when allied to such good I94h Lena Home is as relaxed, like the real thing 

predicted 2 BBCI an edition «itii its intriguing (even look. Best of all Thursday’s looks. charming and interesting as you Lena Horne is not afraid of 

BBC2 which used to call its £ 0 V 8 5. u,m ? 8t ely unenlighten- repo-t on the Labour leadership When it wants to, the BBC couId wsh - * it!l a natural youth and peppers her gene- 
dafly current affairs programme ij.fi.T M rf '?*«“*«» 111 lt Islington which can still bear the rest of the manner so rare among old time rously long act with new songs, 

JVewsdoy and mountit lari^In SSSirt”' r wb,cb Morrfs a f~~ wori <l for quality. Yet in per- «n»«taaiew. She does not but the best moments are when, 

the evening now calls it Nevus- ou f but never pro- Netmntghi and the BBC for bav~ centage terms the continuing flatter the audience — the she sings again **Just one of 

night and transmits i7 at . brlght M . d *b arp jjS Jhe initiative to do It-^and slide Towards the trivial cannot ovation at the end is as near those things"; “It’s alright hv 

1050. Thus the BBC’s output 5*3* JL 1 ?* 0ne ylsh that Jb 6 L3 bour Party and Isbngton be ignored, and even if poverty spontaneous as dammit. me “ The ladv is a rrlmp 

i ™ i miny *»' CtJ far rilowtoj .t must take mmt o* tbe bj.me Finally them b tba vote. as "Storay wtathw." aod more. 


ts-js&iffsfiss 


There were only two tlisap- it cannot take it all. 


spontaneous as dammit. 

Finally there is the voice, as 
creamy, caressing, and coo- 


ANTONY THORNCROFT 


BBC is uuw nrnning fivs , west-. ‘2 * »™o is 

sssssxs^^ssS 

one a »cek to foot which failed SSSt ^re P ^e omhta m 7S 
because of the vneifprors « 1 “ nafr5 ; I he problem of 

opposition of the governors, the s ” ch ,n ® programme j °“ , ? ure far 
BBC’s own current affairs staff iS llh |J”Sf^J* of u cou « e ! 
and the Press, has now been n^ unio»r^™K I 'e ! haS h, f 
achieved and even exceeded by preferences ^and nriArift«« D ° f 
a process resembling Grand- I ? o mes ' „ 

mother’s Footsteps: just a little i U k?wa^ e ?l!?flith ,aS r, S ?° eraUy 
at a time when nobody was . h a P. d ^^ough its revo- 
paying much artention. nf quiet > use of a 

First. Parkinson was given aaoun t of opimon- 

the. extra midweek spot. Then ™~„„ , i 0I ? inent . t t0 * Jacfe up the 
Friday Night Saturday Morning fram lts expert corres- 

was introduced with various Pouaents was welcomed here, 
chairmen. Now Russell Harty 01 habits were not: its rum 
has been brought In and given JJf® ne,vs headlines and 

a regular Thursday chat show ® wn aecnda in the 

transmitted from Manchester ! I1,fla,e of «» programme for 
and a Tuesday series broadcast In5t:a nce. and the busy-busy 
from a theatre in central new sroom background behind 
London. No doubt it will be I! ews Fran Morrison, 

dalnaed that this is all quite ; e ^ er Snow's oddly condescend- 
-different from the old plan in " t0Tie was Q oted too. and 
because although Parkinson is wor5t of all the programme’s 
on -BBCI Friday Night and upholding of the traditional 
I Russell Harty are on BBC2. attitude that “ news ” means 
That is true, but far less, political, industrial and econo- 
important to viewers, I imagine, m,c disasters and that subjects 
than the fundamental fact that, suc h as .opera, fashion, litera- 
looktog at BBC output as a tiire and painting cannot ever 
whole, the number of chit chat ereate news. 
series ' has multiplied by five Happily much of this has 
while serious daily current changed. Now that it is settling 
affairs series have been halved, down the series is dropping 
Of course one can sympathise many of the dotty Ideas which 
with the argument that current oil such series feel necessary at 
affairs series are expensive, and the start to prove their differ- 
that the BBC has hot been given ence. The newsroom back- 




Atan Howard and David Sudwt 


Leonard Burt 


Neir Theatre, Cardiff 




'• >»T-V . • „ ■ - . series has multiplied by five Happily much of this has 

' \ I nnfnvt 1 -« 4 * /-J whiJe serious daily current changed.. Now that it is settling 

• i 1 I INI/jf I linn INI llilr: affaire series have been halved, down the series Ls dropping 

. AWVM,AA ali\/xv«-v • of course one can sympathise many of the dotty Ideas which 

with the argument that current all such series feel necessary at 

bv ' D A'VTT) Ti/fTJPT?AV affairs series are expensive, and the start to prove their differ- 

7 . /-i Li/ iyl u xv xv /t. 1 that the BBC has hot been given ence. The newsroom back- 

• ' • _ _ ■ . the licence fee it asked for. If ground has disappeared. The 

see a^few^mmty seSs^at tiS last transports were perhaps y0 u cannot afford to make news itself generally comes at 

Velii MationJF Ooi2?'ivL£. flurned ’ but h,s eartwr ^ P r °P er Programmes it must be the end of the programme and 
feeing condtictLl recall and the fraught Act I very tempting to make more and " our top stories tonight" has 

Coventry and Oxford, already counter with Isolde were Iike Bussell Harty gone. Snow sounds as though 

sold aSt-bj! ReSSS (32, wholi y w>mP®*Wn 6 . , lDstead ’ bul eveQ for ao is addressing normal aduLts. 

-for the last ■ time before they ' Act 2 began exquisitely, and _ , _ , 

record the opera. The orchestra declined into something COVGIlt Garden 
• plays wonderfully well for creditable. The action was over. 

Good all now, with that full lit and under-directed. Bran- ^ ^ 

warmth in the tower register gene's calls were delivered • ~ • f 1 + | /v 

'that has so special a weight in from a box in the theatre itsetf. I II r* I 1 1 | 

GoodalTs bailee of a Wagner sacrificing the enchanttaein: at vvllv/ 

■ score. Enriched by only some IS acoustic distance— though Anne 

extra players, their sound fifled WUfceiB sings the role with ,• r\ * VTT> tfTTDn a v 

the New Theatre satisfyingly and acute, sympathy. The. last 0/ U ri V 1 U IVI UnKA I 

with great expressive clarity, section of the great duet missed 

’ Thewlen^rsof &o^B’sread. tie Lack has aHmdcd Verii . s the role take total D0sseKi0n 

mg have been widely catalogued, wag . “f™ OteUo. at the Royal Opera this of each other! , and iron 

^-exploratory and pasaonate, SiS?*?! "mSwiSiSf quarter-century; the ancient dramatic control. . 

SPTff 8 ® searching. 1 stody ja Wakhevitch sets (resourcefully His Iago is Renato Bruson. 

^hocid instance with special awe n mnoh nn'a now 40 unnamed hand) suavely subservient and deadly 

3 he consiste ntly mn.er have the status of talismans, serious. The deliberate "Credo” 

jmrts, the extremely dramatic cast of Monday’s revival had the considered force of a 

treatment of the Act 3 prelude. re P roacbeS fla ^ ed * ■ . maintained the splendid trad!- q.e.d. and could not more have 

^at rendered it somehow more Phillip Joll captured the tion, though always — which Is been concluded with the bad old 

^Isolate, and the bruhantiy bJuffness and the volatility of part of the tradition too — .in diabolical laugh than by a 

-^achieved contrast (almost always Kurwenal to admiration — I baye strongly individual ways. somersault. It is a very watchful 
^tarred) between fee over- not seen the case for a youthful Jon Vickers’ Moor is familiar Iago, his every utterance aimed 
^vroughr, -unstable cllmax of the Kurwenal more persuasively or to the house, as a cyclone might at testing the reactions of 

*Aet I prelude and fee serene movingly made. As for the be said to be a ” familiar ” others. Some may miss a more 

■-peak of fee Ltebestod. - Isolde, Linda Esther Gray eon- experience to Pacific islanders, brazen ring in his ocol baritone: 

^ 1 believe there are only minor tinues to develop magnificently. From his entrance with the but it Is apt that he should 

^adjnatmente-ta Peter- Brenneris -The range -and power of her “ Esultate.’ ”, and that massive sound such a stranger to the 

v original production in Timothy first-act exposition brooked no prowling gait that seems to world of Othello’s passions. 

^Tyrrel’s revival ( a pallet far the argument; her Liebestod was have been acquired on some Again, the Desdemona of Teresa 

^Sailing Tristan, for example). It not a dignified concert-piece, planet far denser than ours, he Zylis-Gara— exquisitely sung i 

-cannot be. only the discarding bat a matter of exalted immedi- conveys a man enraptured by with a flawlessly poised line— 1 

Ibf *■ famously unbecoming wig acy. Only Miss Gray’s German triumph and proud command, is an innocent foil, all unques- I 

£Chat accounts for fee - new- falls .. seriously below fee The catastrophic fall is tioning devotion. I 

strength and ripeness of John standard of all the rest of her measured from that treacherous Robin Leggate ■ repeats his I 
'/.Mhclunson’s Tristan. He now performance (just passable in peak. Nothing less could justify honourable greenstick Cassio. I 

.looks .a battered warrior— the theatre, it needs attention the wrenching intensity with and Elizabeth Bainbridge her I 

jTMstan is no Belmonte, after all before the recording).- Nicholas which he lives his progressive sensible, weatherbeaten Emilia. * 

- — and sings wife secure. Folwell made the torn loyalties ruin, ever more desperately Roderigo and tbe Venetian ] 

-authority: no lunges for upper of Melot unusually vivid.. On enclosed within himself, visibly Ambassador are safely in the ■ 

-.notes, a virile depth of tone, disc, this Goodall Tristan will assailed by invisible blows, hauds of John Dobson and I 

| grandly hewn phrases. The be something to treasure, as There is alarming pressure in Joseph. Rouleau. Colin Davis] I 
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Does it include the following 

* segmental financial data? 

* an employment report? 

* a statement about future prospects? 
sft a value-added statement? 

* operating and trading data in volume form? 
^ share price data? 


If not, you should buy a copy of the Financial Times World Survey of Annual 
Reports 1930 which surveys the quality of information in 200 major quoted 
companies* annual reports. This shows that several companies in Europe and 
North America are already giving the above information, it is the first survey of its 
kind ever undertaken. 
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By David Marsh 


rjIHE AUTUMN currency 

1 1 eHt BhU Jr ft B ft-^ B 5 ~ humpy ride as footloose inter- 

w w -'—■*> national funds power their way 

around the foreign exchanges 
_ after the end of the summer 

Iflfll B t Ifi Cl 9 4pk JU But this year the switchbacks 

have been sharper than usual 
as currencies career down a new 
track. The normally smooth- 

THE NEW banking figures con- markets which would normally running Deutsche Mark has 
firm the warning dearly given be theirs, then tbe October been spectacularly derailed, 
by the money-market turmoil figures represent the surfacing while smaller-engined curreo- 
last make-up day: the British of a previously hidden growth cies are mounting the gradients 
system is a seemingly bottom- of credit; growth was excessive. M fast that their Governments 
less store of distortions and but no one knows when. are developing a fear of beights- 

special factors, spreading a These monthly dramas not Breaking the golden rule of 
thick fog over any underlying only make it hard to know just the foreign exchanges that a low- 
trend in the economv. Last how the underlying demand for inflation rate guarantees a 
month monetary growth seemed money and credit is moving; strong currency, this year hot 
to have stowed to a very they also distract attention from money from the Middle East oil 
moderate pace; but that was the important question of why states and elsewhere is flowing 
partlv because of the unwinding credit demand remains so per- into the high-inflation curren- 
of distortions which had caused sis tent in a very depressed eco- - cies, seeking out the highest 
an alarming spurt in the August nomy. The present official guess { Interest rates, 
figures. Now we learn that new is that lending is now running The result has been dramatic 


How rising US interest rates have hit the DM| 
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The result has been dramatic 


distortions have produced a new at perhaps £750m a month, ■still j switch In economic policy pre^ 


banking 


acceleration -in banking in far too high to rouse any hope occupations .among the major 

October. This manic-depressive that the monetary target will countries, with the U.s. dollar, 

cycle will no doubt grind on to be attained in a tolerable £ r - °? ce - °“ t 3 '? e * 

produce illusory reassurance in period; yet demand is falling, *£25$ current 

November. activity is falling much faster, problems of excessive currency 


0000° 

- 

7.7."; f. 


FRENCH FRANC 


November. 


Britain and Prance face the 
problems of excessive currency 


STERLING 


dollar"*”— *""*"*" 


Reforms Sli-UST tfSL'S fffJT'SSS&VX'S 

woefully shaky foundation for I« rt t, lems, pervro movements of 


industry is liquidating stocks 


many and Switzerland wrestle 
with the unfamiliar spectre of 


Trade- weighted Indices against Smithsonian Central Rates 
K£ B71-1D0 Siipii-BM d En^vd 


such an erratic statistic makes reduce the demand for new 
a woefully shaky foundation for credit. 


the Government's central eco- 
nomic strategy; and it is no 


ea L funds from the low — to the higb- 

Unfortunately. it is easy to inflation currencies— a feature 
t influences working the other of the foreign exchange markets 


doubt in the hope of abolishing }ist ** of fte f0reign €schanee 

some of the distortions which ““K for two years now-are 


Brans Radovie 


creating 


arrange several MitonDentscn- . 
: Marks- .worth of - tostrowidg.- ••.- . 
from:: Saudi Arabia and othl ' > r 
Middle East countries — prufl y . ,-J 
ing from- tbd oiL states’ ;desili' ' ; 
to increase the mails, holding i: v - 
in their reserves. -v-| ’z.ri 

Herr Boehl himself Is na*t * 
planning a trip to the Gulf fjr . : .i 
consultations, with his opposte ■■ j 
numbers at Middle East cental- r 
haute, • j 

Although large-scale borrow- IJ . 
ing operations are seldom rati 1 -'? ; 
up on trips Zikli this, «w ■*: 
thought of arranging deficit. 
plugging finance will hardly -hie . 
far from Herr Postil's mind.: ji. 

-Bundesbank -officials point if .. 
out that dramatic operations fz . 
will not be neoessaiy if the?*;/- 
D-Mark recovers during the muff; , 
few months. Sooner «r latUt#*-:' 
the mark's real (inflation - v 
adjusted) devaluation of 6' or 
per cent so far this year wlF:£ 
have to be reversed,' they argi s, £ • 
However, unless internatioi i|-. /- • 
confidence in its currency dt a.'"' 
revive during - the next f f 
months. West Germany may fi d r 
that it has no option but o 
switch foreign borrowing avy‘-£ 
from the D-Mark and start r; £"*' 
ing foreign currencies, just Ji a : •*“ : 
most other deficit nations. Tf^'. . 
same pattern was followed af: r • 4- 
all by the U.S. in 397^. wh i 
the Washington administrate i 
was finally persuaded— par > - f; 
by Herr Poebl himseif— of t ;- : .- 
desfrability of borrowi 
D-Marks to defend the dollar. 

A mirror image, operation 


di^tnrriinc whirh nrj . v - c ui tut: cAuruu: xor two years uuw— arc 

ur own uniquely SPlHf tfiSSuS? stotSfS For the time being, at least, all rates to__protect :fte -currency- meeting : in i Bade that toe ex- ^ imposed during the yen’s aSSi^SSdSrtffi 


arise from our own uniquely l u 

complex system that technical 

critics of the authorities urge S 

reforms Unfo r tii- Slock liquidations go lflrgely to 

na.el.v ' i™mue in X “> a S*™ *“>= *» Msh 
record of any other country :„ terp ^ t 

which is attempting to impose DunK mieieoi 

monetnn- restraint on strong Secondly, costs are still very 
mflationur} pressures to suggest high compared with a year ago. 


partly a result of monetary The shifts could be storing up ^ has chLieed whatever the repe 

actions— .profits have collapsed* exchange rate troubles for the Germanv’s for the donSti 

Stock liquidations go largely to future just as simdar penods ^ accQUQt defid aatioaal economy, 

fill a gaping hole in cash flow, during the 1970s b interest rates Uiat With Wesl Ger 

_ . . seqaenrly to_ sharp reversals u ictrtrir . M v- hi^v,\ r 


whatever tbe repercussions both treme fluctuations in U.S. in- earlier weakness. 
Germany's for the domestic and inter- terest rates this year have The yen’s i 


iruer wesuvuwia. down well with imemation, 

The yens firmness has £ anks seekhlg credit . wort? 


caused severe problems for Ger- amoved any po^ibte extern^ borrower ' s . ^ since 


With West German inflation many's own monetary policies, obstacles to Tokyo’s plans to cut j^ark clearly does look unde] 


out of line with underlying Infla. 
Secondly, costs are still very tion rates. 


fiSWi «5=“V “fii «S «*> ^ o« vjlurt « levels. 


low by present - international 
standards, tbe D-Mark for a 


„ * - , , — : ” ATinoMV U 09 WCU uu«t rnt, A -if Tovion voiuru fli LHCarUL ICVH3, UK 

Bundesbank appears genuinely „f the principal losers from the economy. The Ban* or Japan Gerraan auUiorities could en " 
mystified about why the mark economic and political changes *°day is widely expected to making an exchange rat •" 


that there is some other model 


SBffflWSS SSL.^7SSJSS 

5. ul .ft? y 5S?K“ r ““ P _ a .?l S P." of interest-sensitive capital SSSS from Gripping ^elow 


* ** not oon week now has teen pinned should he weak against the ^f off to the risriToil pHS announce a cut In discount rate 

tn economic policy- fl®” J"?’ currency of its main trading and the increase in East-West =25“* 9£f*£** Clear signs that Volatile move 


pmnnmir noliev- Sl « v ._ , T , *T ~ uaunig ana tne increase in e,ast-west „ ■ „ “ J clear signs that volatile mi 

erowin® vohitilittr . T ^f Bundesbank has bad to partner. France, where prices tension sauce the beginning of J ei T. p0 ® hl wa f meats of central bank fu 

ranitai intervene heavily to prevent its are rising nearly three times as 1979. dashing hopes of any West Ger- ^ have disruptive effects of 


supply, and the corresponding is Vtiil forblddins Meanwhile S Vh. world c 11 ™^ uom dropping below fast T he ironic truth is. how- 

swings in interest rates which iij prices SJowSaediSIm ^ .iw.TnL m on tee its loweBt Pennissible limits ever . that West Germany is 
have bs-,n a considerable issue charges and local rate,. arT^fl ^iSe seismocraph ot private ^ being Imrapcd at the foreign 


In 'the somewhat haphazard [Jcrounf^fltlie mark’s^tirtit. 0n “^bange markets has led to 

game of reserve asset dJversi- within the intervention l^L 20 t 5 mkiag am0B S c . eotr j 
ft cat ion olaved by the oil ex- ^ banks and governments in tW 


na\e win a consmeratne issue charges and local rates are all delicate sei sm ograph of private minaLr oemg uumpea at xne foreign fi ca tj 0n played by the oil ex- «•» iw banks and governments in th 

in the Presidential election imposing further strains on business, already 5 shuddering ^he^ark ^ seriously exch J f n « e table 10 3 very porting countries. Britain, a desba^^and B^mue de main industrialised countriei 

SS, SShu-S 22XX. &5 cm l° nu finan “- . »«& ?W5. - w=^^ k S t ls u.e als LfS , °^ "Sl'TSf SSSZJSLS! 22T 


almost stable by contrast. Only 
a smoothly functioning economy 


S ‘ interest charges and crediting 


Finally, and perhaps most international recession, 
iportant quantitatively, the The pressures on the foreign 
arterly debiting of bank exchanges of the past month 


as. .» <hot up fs ^“ra s jffas ^ * i^ ra se a, a io r “f ns ,s ; 

Germany was constantly colling yeax France has Also benefited wmmmmmmmmmm—mmm—mmmm—mmm has announced that after years 
on_other countries to stiffen consjderab]e money 


cr.fl ' interest charges and crediting or so help explain why British e » 

whTih have ,n ^r hccn deieS of deposit interest is itself a and French exporters are com- Bank of Japan 


in nrfnhfJ strong influence on monetary plaining about drastic losses in DV _ onf _j „ nf 

f n n _ „ h r e t P C h? b f[ ® sure * growth, and will continue to be international competitiveness: expected to Cat 

StArtT-t-m kind f which *£ so as !ong as 3 Iaree part of wl) y industrial borrowers in . 

*' could^bc the corporate sector is in acute West Germany and Belgium OlSCOUKl rate 


allowed for in a suitably financial distress, and being have to pay interest rates five 
smooLhed series Df figures. High kept afloat by the banks. or six points above the level 

money market rates prompted a A1 < suseests that the dis- of inflation; and why Japanese 


or six points above the level , _ , 

of inflation; and why Japanese unde f of a sharp 


race. 

Three events have marked a 


- - . — - - iron: considerable oil money n , . , • ji .opposition. West Germany 

their monetary policies in order flows jnt0 ^ frjmc aided by its Bundesbank WOmed has no misgivings about a 

to master inflation. It now ^^^ 2 ] t ^ 3 t 0 the Arab . , _ . diversified, multi-currency ' re- 
tinas that it has preached the vvorid and independent foreign SlbOUi I1Q3QCIIIE - serve system. But now. he says, 

gospel of hard money too __ particularly after the . , , „ .. “It is a question of creating 

persuasively— and itself has got ^ freeze of Iranian assem 12 next years deficit effective control mechanisms." 

left behind in the interest rate ago . E\-en Sir Geoffrey Howe. 

Britain’s Chancellor of the 
—has already worked through Exchequer, has called for 


public sector borrowers to use “^ire 3 

their overdraft facilities to J?? 1 *? ue ?l? Te * ^ JJ* 1 


“major holders of < reserve 1 j 
currencies to manage their , 
official portfolios in a way which / 


measures the share of the bank- "I"™': i period when their results worrymg aooui piummeang mwapune, auu .we eiwuou w — ~ 

ing system in total credit inter- were boosted by the currency’s tocdfft exchange reserves, strongly monetarist Conserv a- naonths. 

mediation, the money suddIv j nflatlon '. an ^ ™ a y so for a w __t_ pss y down by about 25 per cent— tive Government in Britain in But the Japanese balance of 

rose in sympathy ,nn ® P enod before . economy siohn-4o far this vear. It also May last year. Daymen* bfTlecovered far 


to raise its key Interest rates- Federal Reserve Bank, has* 
But the Japanese balance of European central bankers suggested an international 

payments has recovered far point out that the Deutsche monetary conference n«f • 


rose in sympathy. IttLin* I ISJiikS The sharpest shock of this 810bn~so far this year. It also May last year. payments has recovered far point out that the Deutsche monetary conference na» • 

Unfortunately it is not as Tn^hnU autumn’s unrest is undoubtedly faces' « dilemma strikingly High interest rates in the more quack! y than Germany’s— Mark has been under pressure spring to discuss, among oiler . 

simple as that. If the banks tarv i= ^ being felt by West Germany, similar to those encountered by U.S., France and tbe UK during the current account was back in in the system before. Rumours things, reserve diversification* \ 

were winninc an unusually For 20 years — during the France, Britain, Italy and the the last 18 months have the black in September for the of a formal Deutsche Mark de- If ail rfae relevant countries r 

large share of the market, then nilnt ai lJS* final period of tbe fixed U.S. during their mid-1970s siphoned off international first time for 15 months, while valuation are not taken were invited, however, Mt. \ 

the October rise - can be advisers rmiVt m.if. ° rt 4 ffim.it exchange rate Bretton Woods exchange rate crises: how to capital flows from Germany at the Bundesbank is still glumly seriously. Solomon’s conference might be \ 

regarded as a pimple on the indsmmte system, and for most of the finance a continuing large gap precisely the time it needed predicting a further SlObn de- None the less, the Bundes- too large to be manageable,, 

trend. If. on the other hand trends if th» ™ first decade of floating rates — in the current account at a time them— to finance the current flat for Germany next year, on bank remains seriously war- according to one seasoned? 

the banks were simplv bidding ii mP |v jtriWmJnt. Shf the D-Mark has been under when international confidence account deficit that emerged top of this year’s $14bn. ried about the problem of European banker in close touch [ 

hack business from' parallel in<trummta almost continuous upward in one's own currency is waning, from the inflationary measures Additionally, the wealthiest financing next year’s deficit. It with central banks around t*r 

01 pu icj. nressure. Tbe Bundesbank this autumn it decided at the Bonn su m mit oil states seem to have decided feels that to continue running world. He says it is not ocv 


'ST S r L° f lhe markCt ' the K n pilot. Ministers and their 
the October rise can be advisers must make difficult 


pressure. 


tths, while valuation are not taken . were invited, however, Mh \ 

all glumly seriously. Solomon’s conference might be J 

SlObn de* None the less, the Bundes- too large to be manageable. *• 
ft year, on bank remains seriously wor- according to one seasoned i 
bn. ried about the problem of European banker in close touch £ 

wealthiest financing next year’s deficit. If with central banks around tb** ; 
, r e decided feels that to continue running world. He says it is not ocy 


New trends in 


Every previous autumn since has been trying to loosen the in summer 1978, and from the to channel perhaps as much of down reserves at this year's pace the Middle East governmerts 

1976 it has been a revaluation monetary reins to counter the sharp rise in the price of oil 25 per cent of fliefr surplus would invite a dangerous and which like to play around wit 


candidate within Europe’s domestic economic downturn, since then, 
exchange rate groupings, first But it may now come to tbe con- Herr Karl Otto Poebl, the 
=> — — — '• —o'— ” elusion that there is no a Items- Bundesbank president, h ’ c 


European 


revenues into tbe yen this year, possibly self-feeding loss of their currency holdings — "Theie 
the Oil money has been pouring confidence in the Deutsche are about two or three dozen 
has into Japan so fast that the Mark. central banks around the world 


mechanism and then the Euro- tive but for a fresfc and highly already irad cause to point out Tokyo authorities have started Like Japan, West Germany which are all active portfolio 

pean Monetary System (EMS). unpopular increase in interest at a recent centre] bankers' to lift barriers to capital out- has already made efforts to managers.*’ 


OTTit 


iimsm 


COMMUNISM IS.-! revolutionary in the trade union world which 


MEN AND MAHERS 


movement: »»s leaders — and is the real base of Communist 
nppoiifii is— ignore ihai at their Influence in Spain. As in Italy. 


peril. T«s doctrine is dialectical 


is the real base of Communist C.Y.’S man 
influence In Spain. As in Italy. 

nmhing has been settled either from tH© CdSt 


ni.'ienalisni, and the dialectic way: the struggle within the 
implies movement, alteration, pany continues and its outcome 


and chinve. Conservative uom- 
ninnism is a contradiction in 


is unpredictable. 


The French Communist Party j Seven thousand miles away in 


terms. In the Soviet Union it under M Georges Marchai’s Hon 8 Kong- ^e Hang Seng 


Has led to a stagnation nf ideas 
and of ideology; in eastern 


always was less sanguine about 
Euro-Communist than were the 


Europe is has signally failed to , taIians and Spaniards. 


win mass loyalty. 

Nmr the lesson is beginning 
to sink in in the West: the 
Tta'isn Communist Party has 
begun to question the concept 
nf the “ historic compromise ” 


Marrhais. for instance, has not 
allowed himself to be tied down 
10 a condemnation of the Soviet 
invasion of Afghanistan. 
Moreover, he has ruptured the 


index may have soared and 
bucked on rumours that Chinese 
interests were planning a £lbn 
takeover of that - princeliest »f 
" hongs.” Jardine Afatheson. But 
in London’s Berkeley Hotel, 
where a clutch of Hong Kong’s 
business potentates including 


Union of the Left with the . chairman 


with the Christian Democrnix Socialists which, in 1974, put up Newbiggin? were staying for a 


associated with the Communist a j n j nf Presidential candidate in [ London Chamber of Commerce 


leader. Slcnor Enrico Bor- , he 0 f the Socialist conference 


lincuer. He believes Hint his ] ca der. M. Francois Mitterand. 


encouraging 


party might «mfer the corridor- The March3is strategy is 


stronger trading links .with the 
colony, the atmosphere was one 


of power in friendship with lhe regain for the Communists the of dignified calm. 


Christian Democrats, 
than the Socialists. 


Afghanistan 


rather ro i c 0 f spokesman for the 
French working classes, a role 
which they have been in 


The putative Jardine coup did 
not. however, provide the 
steadiest of backgrounds against 



In order to understand the 


danger of at least having to which to promote inward invest- Tung. Both operate contains undignified. 
shw? wrtii tJie* Socialists? M. ment, I suggested to Chee-Hwa 


common pasture for your sheep. 
But then, the feudal duties of 
the lordship also seem to have 
been extinguished. At least the 
present anonymous lord has not 
had any bills to pay for 50 
years. 

All that goes with the title 
now are seven vellum-bouod 
court books, providing a con- 
tinuous record of the manor’s 
affairs from 1634-1933, which 
Master of the Rolls Lord 
Denning insists must be kept 
safely in this country. 

Tbe lordship is the first to 
come on the open market since 
Tory peer. Lord Kinnoull tried 
to impose legal curbs on such 
sales a few years ago. Ki-nnoull 
tells me; “Manorial rights can 
still be troublesome For farmers 
and villagers. And when the 
Lordship of Little Snoring was 
to be sold to an American. I 
thought it was all getting a bit 


til UIU1.I bv I 414 V....W 10 ..V. snare wjui uie- ouciaiioLs. — — r “ routes Chee-Hwa savs he has 

Berlinguer strategy it is neces- Marchais’s intention to run for Tung, chairman of Oriental tft kine over 

cm- m ht>ar in mind thm» hacir Phuidmuiu «+in„c>Ti ho >c Overseas Containers fHoldinssl. _ D0 luieresi iu laiuug uyei 


sary to bear in mind three basic the Presidency, though he is Overseas Containers (Holdings), Jr^fc that 1 imiiH aceo+e 

elements: My is en over- sure to lose. “ a symbol of Uiat flagship of « ? father Chao-Yuog .?!£ f b r u ' L, QUIC] assets 


whelm ingly Catholic country, strategy, 
though communism could grow 
on the fertile soil of an anti- Co-Operation 
clerical tradition. Second, 

Soviet behaviour in Hungary. In Spain, wber 


Tung’s shipping empire. “The some torm 01 . 
rivatiy.” he replied with Twain- containers wotf 
tike reassurance, "is rather — — 

exaggerated." Apparent con- 
fro ota tion between expatriate Till© TOIl 
and Chinese interests reflected, . , 


** some form of rationalisation in . . . 

containers would be usefuL” looked, up to a point, like 

any other balance sheet. Secured 

hank loan, overdraft, tax divi- 

TiflA rn || dend, fixed assets, quoted invest- 

I I Lit; ruii meats, vintage port . . . Vintage 

Left out of the last honours list? por ? • . Almost £200.000 worth. 


Soviet heh.-e-iour in Hungaiy, in Spain, where the Socialists frontation between expain a u 
C T echo«iovakia. and again in are the larger of the two parties and Chinese interests reflected 
Afghanistan seriousiv handi- of the Left, they do co-operate h. e said. “ business consiaera 
capped any Moscow - line at local level. But in national tions more than anything else. 
Leninisl-Sialinist party. Finally, politics Socialist - Communist The Tung group is Hong 
the economic upsurge of the rivalry is strong. Some Italian Kong’s second largest shipping 


Harvard Business School is 
about to start teaching its 
students a “new approach” to 
organisational management 
which Poulet has been putting 
into practice in parts of British 
industry for the past two years. 
The Harvard course is even to 
be given tbe same name as his 
London firm of consultants, 
Human Resources Management. 

'*It is rather gratifying,” 
smiles Poulet. “ It sets the serf 
on the work we have been doing 
to gear management structure 
and style to an organisation's 
key activities and goals. 1 ' 

Like Harvard lecturer, 
Michael Beer, he believes 
radical new ways have to be 
found of managing a work force; 
whose values are very different 
now to those of 30 years ago, if 
a company is to get tbe commit- 
ment and innovation it needs to 
develop high iproductiwiCy. It is 
a task which, from Harvard's 
brochure at toast, sounds highly 
complicated. “But it is just a. 
question of making sure the 
bones in a broken tog are 
straightened out (before you 
wrap it in plaster,” says Poulet 


1950s and 1960s was hardly Communists seem to be aftrae- 


ealculated to produce a revolu- 
tionary situation. 


Sons* than aj^thing else ” VflVuri of . pl.ee in ,be oe« ? !^!L aw £ • 

The Tun 9 group is Hong Then ta * e the r ’ sfe out of shl . pp “ g c f™P an * • Pa(J «‘ng 

Kon Js second shiS recognition by buying a title off only to put down my crusted 

SnceriL S n ^e peg. Lord of the Manor of pipe. 1 put ray inquiries about 

the wirldwid! -rouD Sir Reedham HalL Park Hall, this adventurous investment 

tne WOriaWJOe ^.roup OI Oir nnliPV tn Desmnnrt WUltfltnc 


Stock exchange 


Allowing for obvious differ- together the two parties won a 
ences. the three points cited majority of the popular vote in 


SJT mind fuV U perhaps, that SUSpSTbSi X for £ ggM- 

I wSte 1 of*S^ 1 Wc»»®s^5d ^ Md il is bein ? offered °for “We had the money at that 


above apply to twi> important the" general election of 1976. opera singers. Chee-Hwa’s chartered 

communist parties in their time But Sig. Bettino Craxi, the Soci- greatest professed pleasure is eu £™7* iJSIi «« 

associated with the concept of alist leader, has been moving rooting for the home football J 16 ?!? 

"EuroJTninmunism.” those In his party away from the Com- team of his university years, back to , tne ^lUh century and, 


“Eurc^Cmmnunism.'' those In 
France and in Spain. In Spain 
the leadership of Sr. Santiago 
Caritio lias became subject to 
much the same questioning as 
that of SiE. Berlinguer in Italy. 
The party has taken a stand in 
favour of the European Com- 


his party away from the Com- 
munists. 

For the Communists in all 


Liverpool, if not from the grand- 


stand then on videotapes of available from the Palace, it can 


sale now by Norwich chartered time, and thought we would 
surveyors. Savills. probably do better buying port 

The lordship can be traced investing in the market,” 
back to the 11th century and, h® explained. He was proved 
unlike the peerages presently right, fn the two years to 1977 


The Polish sense of humour 
shows no signs of being dimmed 
by the country's precarious 
plight — though a note of 
stoicism is creeping into the 
jokes. 


three countries the moral seems j games broadcast on British tele- . bequeathed to your off- 


to be that if they try to look 
too much like democratic socia- 
lists. voters may go all the way 
and vote Socialist For tbe 


ailabJe from the Palace, it tan ^<590 cases of port sat 

• bequeathed to your off- ‘ Q a Tooley Street warehouse it 
ring. appreciated at 25 per cent 

50ld “ 


vision. spring. 

Tung made the British head- Savills’ Adam Slater, though 
lines with its f96m February more accustomed to handling 


takeover of the Furness Withy the title-deers of Norfolk farm- 


muni tv, in favour of a pluralist Socialists there is the cautionary shipping group, a deal with land, estimates from the 
democracy, and— like its Italian remark of Kurt Schumacher, which Chee-Hwa now professes inquiries he has already 


From Warsaw, where house, 
wives have to queue intermin- 
ably for the basic foodstuffs. I 
hear the tale of a woman who 
eventually reached the 
butcher’s counter only to find 
that the price of meat bad been 
raised 20 zlotys a kilo since she 
joined the queue. 


Resourceful 


comrades — against Soviet inter- 
vention abroad, 

Sr. Carillo’s critics think that 
his strategy is not advancing the 


postwar leader oF the German 
Social Democrats who. when 
someone said that after all 
Socialists and Communists were 


party's cause. Jt is indeed los- brothers, grunted: “ Yes— Cain 
ing influence to the Socialists and Abel.” 


himself “very pleased.” There received that the sale should 

remains the interesting topis of yield around £3,009. Hie. old Roger Pouletis broad grin fully 
how relations will develop be- manorial lands have long been conveys the all too rare satis- 

tween Furness subsidiary Man- separated from tbe title, he tells faction of getting one step 

Chester Liners and the Dart me. Nor would there appear to ahead of the United States man- 

Container Line, one-third owned be any surviving rights to agement experts. 


As she raged at the butcher, 
a little man tapped her on the 
shoulder and whispered; “Bet- 
ter 20 zlotys dearer than 10 
roubles cheaper. ” 
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REPORT FROM SYRIA 







A MILE outside Aleppo, Syria's 
second city, is encamped an 
army. Tanks, artillery, 
armoured personnel carriers 
and several thousand troops are 
dug in on both sides of tbe main 
road which runs north from 
Damascus to the Turkish 
border. 

This awesome display of force 
on the outskirts of the country's 
northern capital is a stark 
reminder of the lingering threat 
to the regime of President Hafez 
Assad in tbe wake of the most 
serious challenge to its 

authority since it took power 
almost Ifl years ago to the day. 

Tbe challenge came — not as 
frequently happens in Syria — 
from the armed forces but in a 
determined and highiv 

organised attempt by the 

Moslem Brotherhood — the most 
extreme of the fundamentalist 
groups operating in the Arab 
world — to destroy the regime 
and establish an Islamic repub- 
lic in Syria. 

The revolt began in earnest 
early in 1979 with a series of 
terrorist attacks. In March this 
year widespread disturbances 
occurred in most Syrian towns 
aa d cities except Damascus. The 
attacks on the regime by the 
Brotherhood became a focus of 
much wider discontent among 
Syria's middle classes. Several 
towns and cities — notably 
Aleppo, Hama and Jisr al- 
Shughur — were In open revolt 
against the regime and, for a 
few weeks in March, virtually 
out of control. 

A half-hearted attempt at a 
coup d’etat, to have taken place 
on March 12, was discovered and 
50 officers were executed in 
great secrecy. On June 26. the 
high point of the rebellion. 
President Assad was wounded 
in a grenade attack. 

The lighting underlined the 
fact that Syria was deeply at 
odds with itself, rent by sec- 
tarianism and class conflict after 
a number of years of remarkable 
stability. 


Today this strategically placed 
front-line state of over 8m 
people — whose role in determin- 
ing the Middle East has fre- 
quently been crucial— is bitter, 
isolated and overcome by a 
sense of betrayal over the Egypt- 
Israel peace treaty. 

The regime, in what could be 
a dangerous phase with pro- 
found implications for the area 
as a whole, seems ready to em- 
bark on a prolonged period of 
repression at home and un- 
characteristic bloody mi ndedness 
abroad. 

The immediate storm has 
passed. In the past six weeks 
the regime has broken the back 
of the rebellion, reducing 
terrorism to a manageable level. 
But the cost has been enormous 


Pressures on the 
mercantile class 
are growing 


and the revolt, which was put 
down without mercy will leave 
visible scars for a long time to 
come. 

In Aleppo, the eye of the 
storm, both the extent of the 
regime's success and its linger- 
ing vulnerability are apparent. 
The city, dominated by a mag- 
nificent medieval citadel, is 
outwardly calm. But behind the 
superficial bustle of a major 
mercantile centre the tension is 
palpable. 

Everywhere there are armed 
men. Key buildings are 
guarded, the airport is virtually 
an armed camp, helicopters 
circle incessantly overhead. 
Makeshift garrisons have been 
set up. 

In a country which has had 
more than 20 coups or coup 
attempts in as many years. 
security has always been an 
understandable preoccupation. 
But this time it is different. 


Syria is no longer the relaxed: 
self-confident place it W3s 
during the conciliatory first 
phase of President Assad's rule. 
The change is both startling and 
ominous. 

Shortly after the October war 
of 1973 President Assad guided 
Syria with great skill out of its 
xenophobic and morose frame of 
mind to negotiate indirectly 
with Israel for the return of 
part of -the Golan Heights. 

President Assad also 
initiated a policy nf economic 
liberalisation, much to the 
distaste of purists within the 
ruling pan-Arab Socialist 
Ba’ath Party, which pushed 
growth rates to an annual 
average of over 10 per cent in 
the past 10 years. 

The picture is very different 
now. Syria is in the vanguard 
of a ferocious onslaught on U.S. 
policy in the Middle East: it 
has signed a treaty of friend- 
ship and co-operation with the 
Soviet Union: it is in merger 
talks with the radical Libyan 
regime of Colonel- Mu am mar 
Gadaffi and the pressures from 
party cadres for an assault on 
Syria’s mercantile class — 
traditionally the economic 
powerhouse — for its part in 
backing the rebellion are grow- 
ing. 

To listen to leading party 
officials talking about the past 
nine months is to understand 
the full extent of Syria’s collec- 
tive sense of victimisation. Mr. 
Ahmed Iskander, the Minister 
of Information and the regime’s 
chief spokesman, claims with 
manifest bitterness that Syria 
was led up the garden path by 
the U.S. “ We were seduced by 
promises. They said they wanted 
a comprehensive and just peace. 
They wanted to deceive u? in 
order to gain time and we have 
to admit that they did.” 

The Syrians appear to have 
convinced themselves that most 
of their troubles stem directly 
from the Camp David peace 
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, Martyr Barra* 

Alain Cass and Anthony McDermott, 

recently in Damascus, give the first extensive 
account of events inside Syria in the past 
few months, which have left the country 
divided and fearful for the future. 


process. They believe not only 
that the treaty has heightened 
tensions in the Middle East but 
that the U.S. and Israel are in 
the thick of a conspiracy to de- 
stablise Syria because of its 
opposition to U.S. diplomacy. 

Syria's preoccupation with 
Camp David is understandable. 
The treaty removed Egypt from 
the conflict, leaving Syria iso- 
lated and vulnerable on Israel's 
northern flank. In a more 
personal sense President Assad’s 
hard line is also the result of 
the bitterness he feels towards 
Prsident Sadat of Egypt, whom 
be regards as a traitor. 

In the circumstances Syria 
felt that it had lirtie choice but 
to fall into the waiting arms of 
tbe Soviet Union after resisting 
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Letters to the Editor 

but between a good applicant political turmorl. Keynes and 
and one which, after full con- Schumpeter would have looked 


sideration. 


Authority theTe for the solution, not to 


II V believes will be a better one.’* British budgeting practice. Not 

It is to be noted that all com- a single government of any con- 
From Mr. M. Rice. panies. existing and in process sequence adopted Keynesian 

Sir. — Although it may be of formation, were described as policies, 
pointed out that this company “ applicant” How Keynes caused tbe boom 

has a vested interest, for we are From this it seems clear that is as mysterious as how Mrs. 
one of the two contenders for commentators are wrong to be Thatcher caused the present 
the rrv East of England TV too concerned with the relative slump (which began before she 
franchise, it is in the wider de-merits of incumbent com- was even Leader of • the 
interest that we feel we should panies which may or may not Opposition), 
draw attention Co what we be- affect their chances of being Vaiaey. 
lieve to be some of the miscon- renewed; what they should be House of Lords. SW1. 

ceptions about the competition looking at is the quality of the 

for the post-1982 ITV franchises, new applicants and how suitable PqviTiiT 
We are aware of a number of they are to take their turn at A d.j ULIg IAJI 
surveys of independent TV com- husbanding the franchise. cnvinon 

pany stock, prepared, for There is another comment to A StlVllc 


Missing 

markets 


British budgeting practice. Not Kldl &vl^ 
a single government of any con- Frojtl Wr s Green. 
sequence adopted Keynesian Sir,— Anatole Kali 

policies. her 3 i , <,eems to beli 


sequence adopted Keynesian sir,— Anatole Kaletsky (Octo- 

policies. 5er 3 i , geems to believe that the 

How Keynes caused tbe boom bih exchange rate is causing 
is as mysterious as how Mrs. ur r em p] 0 vment to rise, yet ex 


pany stock, prepared, for There is another comment to 
example, by firms of stock- be made and it should be borne 


brokers for the information of 
their clients; almost invariably 


in mind by all interested parties. 
If there is to be real competition 


they suggest that the Indepen- — and this has always been 
dent Broadcasting Authority central to the ITV system — then 


matcher caused the present ports in volume terms, seem to 
slump (which began before she be holding up relatively well 
was even Leader of - the wb en allowance is made for 
Opposition). world-wide recession. 

Vaizey. • There must be another reason. 

House of Lords. SWI. i wish ^ aX tf, e industrialists 

' who are moaning and the econ- 
pQVlnO fnr omists who are interpreting 

A O.J 111*-, 1111 their moans would explain why 

Q corvipo my mother-in-law has had her 

. A Jtl Vile deposit refunded from the re- 

From Mr D. Lough. tailers because the UK manufac- 

Slr. — Samuel Brittan in his hirers are still unable to deliver 
Scroll of Dishonour (October carpets ordered earlier tins sum- 
23) takes to task the City gift- mer and why our local authority 
paper shop which declined to has been informed that tit ere is. 


' for years the kind of relation- 
ship implied by a friendship 
treaty. 

Syrian hopes that they have 
secured the kind of backing 
from the Russians which Israel 
can count on from the U.S. are 
likely to prove hopelessly mis- 
placed. But there are important 
gains for the Russians. The 
treaty makes it virtually incon- 
ceivable for comprehensive 
Middle East peace talks to take 
place without direct Soviet 
participation. 

President Assad also 
Arab leaders, is essentially pre- 
occupied with staying in power 
and the real key to events this 
year lies in the rapid worsen- 
ing of. events within Syria. 

There were two main reasons 

GENERAL 

UK: National Economic 

Development Council meets to 
discuss environmental policies 
and industry, London. 

Lord Soames. Lord President 
of the Council, is among 
speakers at the 21st MeD of ihe 
I Year iuncheoo. Savoy Hotel, 

Mr. Michael Heseltine. 

Environment Secretary and Mr. 
Alex Dibbs. National West- 
minster Bank deputy chairman, 
speak at National Caravan 
Council dinner. London. 

Labour Party’s National 
Executive Committee meets. 
London. 

Mr. C. F. Baird. Inco chair- 
man. speaks at stockbrokers 
lunch. Savoy Hotel. London. 


why the unpopularity nf the 
regime provided fertile ground 
for the Brotherhood. The firsr 
was. and remains. Ihe blatant 
abuse of power by the intricate 
network of officials, intelligence 
organisations, army officers and 
party cadres carefully positioned 
by president Assad to protect 
his regime from Lhe fate of his 
predecessors. 

He decided at the outset of 
his rule that to achieve con- 
sensus he had to consolidate 
his power base. In the process, 
he created a privileged class 
who found the temptations of 
absolute power irresistlible. 

The focus of resentment 
became Syria's minority AJawite 
Moslems who came to occupy 
influential positions out of pro- 
portion to their number. This 
alienated the country's majority 
Sunni sect who saw their tradi- 
tional hegemony steadily 
eroded. More titan 300 sup- 
porters of the regime are 
officially estimated to have been 
assassinated since late 1976. 
most of them undoubtedly 
A la wiles. 

Partly because President 
Assad is himself an Alawite and 
partly because there is a 
genuine desire to rid Syria 
of sectarianism, talk about 
Alawites and Sunnis within the 
country is taboo as if the advent 
of the Ba'ath Parly somehow 
eradicated the problem over- 
night The profound disillusion- 
ment of the Sunnis is dismissed 
as tbe malicious fiction of self- 
interested foreigners, almost 
certainly storing up trouble for 
the future. 

The second reason, as the 
authorities readily admit, was 
the economic boom which fob 
lowed the 1973-74 oil price 
rises. This bred widespread cor- 
ruption in both the private and 
public sectors. Half-hearted 
attempts to deal with this only- 
made matters worse. 

The Brotherhood had two 
other things going for them. 


There was the resurgence of 
Islam in the whole region and 
the backing of outside powers, 
most notably Iraq. 

After an early attempt at 
conciliation in tbe spring 
President Assad was finally 
persuaded to use force. In 
many cases the regime did so 
with indiscriminate hrutaiity. 
W-ith a broad section of the 
population making demands for 
the dissolution of the Ba'ath 
Party, the cancellation of re- 
lations with the Socialist bloc, 
parliamentary democracy and 
the abolition of socialism — 
demands which attacked every- 
thing the regime stood for. the 
President felt he had no choice 
“What finally persuaded him.” 
said one diplomat, "was when 


Brutal tactics seem 
to have worked 
— at a price 


he saw a hand grenade roll in 
between his feet." 

Shortly after the attempt on 
his life prisoners at Palmyra 
Jail who sympathised with the 
Moslem Brotherhood were 
massacred during an abortive 
break-out attempt. The regime 
claims only eight died, but most 
reports speak nf upward* of 
20o. In Jisr al-Shughur. a small 
town strategically located 
between Hums ami Laltakia, 
rebels stormed party and police 
headquarters, killing officials, 
distributing arms and tearing 
down pictures of President 
Assdd. 

After a pitched battle, which 
included gun ship helicopters to 
recapture government build- 
ings, a number of young men 
were taken from their homes 
and summarily shot. In Aleppo 
on August 11 a special forces 
patrol was fired on from a 
building. Several dozen resi- 


Today’s Events 


Medical Research Council 
publishes annual report. 

Sir -Peter Gadsden. Lord 
Mayor of London, attends Gold- 
smiths' Company dinner. Gold- 
smiths* Hall. EC2. 

Carbonisation Science Lecture 
delivered by Dr. rer. nat. Kurt- 
Guother Beck. Bergbau-Fors- 
chung managing director, at 
Royal Aeronautical Society. 
London. 

Overseas: European Parlia- 
ment budget session continues. 
Luxembourg (to November ?). 
PARLIAMENTARY BUSINESS 

House of Commons: Lords 
amendments to tlie Civil Avia- 


tion Bill. Proceedings on the 
Tenants’ Rights, etc. (Scotland) 
(Amendment) Bill. Considera- 
tion of Lords message on the 
Criminal Justice (Scotland ) 
Bill. 

Bouse of Lords: Local Govern- 
ment. Planning and Land (No. 
2) Bill, third reading. 

Select Committees: 'Scottish 
Affairs. -Subject: Dispersal to 
Scotland of civil service jobs. 
Witnesses: Ministry of Defence: 
Overseas Development Adminis- 
tration. (Room 5. 11.30 amt. 
Transport. Subject: Roads While 
Paper. Witnesses: Mr. Kenneth 
Clarice. Parliamentary Secretary. 


f denis— pn-ssibly as many as <0 
1 — were arrested and killed. 

’« Brutal though these tactics 
may have been, tiiev appear to 
t have worked. But President 
? Assad faces two bitter legacies, 
y The first is that Syria now 
t a sullen ,md unhappy place. 

> threatened by blood fetirLi for" 

- some rime to come. The second 
’ is that he may have done irre- 
r parable damage to his image as 
i a man of reason, a stealthy com - 

■ pro miser, who would go to* 

- almost any lengths to avoid cun- 
1 fronTbtion. 

The economy is also likely to 
[ be a major problem. Growth 
’ rates in The past few years nave 

■ slumped to under 4 per rent. 
t the trade deficit is likely to 

double Uti-i year, foreign ex- 

> change reserves were down to 
a fc*\v days' worth of imports 
in the .? winner, and the wmt in 
Lebanon, where 2U.WW Syrian 
troops keep the peace, will con- 
tinue to be a major drain on? 
resources. 

Financial backing from the, 
Arab oil producers — over 4>1.5bo 
a year — could he severely cur- 
tailed next year partly j>; a sign 
of displeasure ai Syria’s viewer 
links with the Russians and 
partly because of worsen: it.' re- 
lations between Damascus and 
oilier Arab regimes. The only 
hopeful sign tit is year is that, 
agricultural prndu union will be 
good, thanks largely it> good 
weather. 

For the time being, th^ sur-, 
viva I of the regime does not* 
seem in doubt. But ilu.% is a 
Government which has Jrv,T the 
initiative on its home front and 
consequently no 'ottger h.-.s the 
freedom in negotiate moderate 
settlements on the Arah-Isra?li 
front, even if n wished to. 

It may be that if PrtL-ineni 
Assad can fully restore order 
within the country, he can ■ 
eventually swing Syria brick mi 
its former course. But by that 
time il may be -ion late. 

and officials of the Department 
of Transport. (Room 17. Il ami. 
Public Accounts. Subject: The 
role Of the Comptroller and 
Auditor General. iRnom IB. 

4 pm). Treasury and Civil Ser- 
vice Sub-Committee. Subject:, 
The role and powers of tbe ' 
Civil Service Department. Wit-, 
nesses: Mr. W. Kendall and 
Council or Civil Service Unions 
(Room 15. 4.30 pmi. 

OFFICIAL STATISTICS 

Department of Energy 
publishes advance energy 
statistics for September. 
COMPANY MEETINGS 
Priest Marians. Oak hi 11 House. 
Hilden borough. Ton bridge. Kent. 
4.30. Zeners. 56-88, Clerkonwell 
Road. EC. 11.30. 
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a service 

From Mr. D. Lough. 
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that for this reason a continuing application in 1988 if it is cr j bes its policy as epitomising lively of traffic lights. 

—and even an increased— evident, from the experience of unacceptable face of British If, in the end. my roother-in- 


investment in these companies is 
to be recommended. 

Although these documents 


S™™; ™ n .“ e “P" 1 ™ the unacceptable 
1980, that to do so is a waste of business- 
time and money. jg ^ jyg$ ipossih 

Indeed, it is not difficult to pr^tor reads 


isiness. law's carpet and our town's trai- 

ls it just possible that the pro- fic lights have to be imported 
ietar reads Mr. Britton's the Same industrialists and econ- 


haveheen drawn up by specialist extend the argument and show columns and has taken note of omists will, no doubt, claim that 
observers of the independent TV that the proper course is for all ^ bard-nosed advice to ” re- a high exchange rate allows 
scene and incorporate a gooo companies whobave had a turn structure'* his business away cheap imports to erode our 
deal of research, we believe that to be refused a further franchise from the Labour-intensive, tow- home markets with dire conse- 
many of the opinions ana con- unless it can be shown that no value-added process of actual quences for unemployment, 
elusions “‘“Sjwded, mslea - suitable alternative exists. wrapping to concentrate on the When our captains of indus- 

ing and we cannot avoid tfc Presumably these and other CO re business of selling? try take a leaf from the City 

word sometimes verging on th delicate considerations will be p ar be nie t 0 suggest and other service industries and 


elusions are misguided, mislead- 
ing and— we cannot aroid the 
word— sometimes verging on the 
irresponsible. 

Thus, one commentator 
speaks of an existing con- 
tractor’s franchise “continuing 
m look safe bur what is there 
t n look for? What signs are 
apparent on which to base such 


suitable alternative exists. 


wrapping to concentrate on the 


Presumably these and other core business of selling? 


verging on tne delicate considerations will be 
not far from tbe minds of the 
commentator members of the Authority when 
existing con- they come to make their difficult 
e “ continuing decisions. 


facts of life to Mr. Britten, but 
_ey come to make their difficult if he mU like t0 send Ws 

* records and paper here to Hong 

it Is idle therefore, for com- 

ontotArc aw JWUg. - - - 


mentators. specialist or other- D A B Lou^h 

a «fmpt to predict the s ^g Barrett Mansion. 


Far be it from me to suggest and otner service industries ana 
the harsh realities of economic offer prompt delivery of reliable 
facts of life to Mr. Britten, but goods, they may find that sier- 
if he would like to send his ling at $2.50 or even $3.00 is no 
records and paper here to Hong deterrent to increased sales in 
Kong both the overseas and home 


ar, assessment? He does not outcome in any of the 15 ffoid Hono Ko no 

explain, for indeed, he would franchises; we- submit that it is Bowen oa ”’ 3 ng ' 


markets. 

S. J. Green. 

261 Sheen Lane. SW14. 


find it difficult to do so. Another unwise for them to suggest that 
state? that it sees no reason why they are in possession of 
an incumbent should be dis- privileged information upon 
possessed of its franchise; this which their respondents 
betrays a fairly deep lack of . safely rely, 
understanding of the ba$ic situ- Michael Rice 
ation. Dispossessed of its fran- Eastern England TV 
chise the company win certainly j, Lowther Gardens . ' 
he. in common with all the other prince Consort Rood, SW7. 

ini. innbent contractors at the end 

of 1981, for the IBA awards -wr 
franchises. only. for a finite term. !V6Yi!6SI£in 
What is now in question is the ** 

allocation, for another fixed PPOTIftlTlIPS 
oeriod, of the new franchises. 
it will be the IBA which will From Lord Vaizey. 
decide the matter, aud it is a Sir, — Your admirable ai 
remarkably prescient observer I November 1) on Keynes 
who has managed to- read any Keynesianism contains i 
signs at all as to the state of that merits deep reflection, 
mind of that body- - - I conanerttm two matters v> 

No contractor has a ; prescript fit seems to me) the «np 


which their respondents may From Mr. E. Griffiths. MP. 


Gas flared in the North Sea 


the gas gathering techniques 


I, Lowther Gardens. 

Prince Consort Rood, SW7. 

Keynesian 

economics 

From Lord Vaizey. 

Sir, — -Your admirable article 


Sir. Flying over the Gulf at available when it was developed. 

night I am invariably struck by That the delays in building the 
the large quantities of gas that northern sector gas line to col- 
still are flared, and therefore lect and deliver to the mainland 
wasted from the off-shore oil- the ever larger quantities of gas 
fields of Abu Dhabi. Dubai, that will arise from future 


Arabia, Bahrain 


developments make it difficult 


X November 1 ) on Keynes and shore oil fields. 
Keynesianism contains much To find out 
that merits deep reflection. May following que 
I comment tut two matters where Bouse: *' What i 
fit seems to me) the emphasis gas flared that 


Quattar. Much of this is un- for some producers to get rid of 
avoidable; but given the price their present surplus gas by 
of gas one hopes the latest any other method than flaring. t 
techniques of gas conservation But why such wide discrep- ! 
are being used in our own off- ancies’ Less than a tenth of the I 


shore oil fields. gas produced in the Beryl field 1 

To find out I asked the js flared; but in Piper the figure 
following question in the is nearer one-third, in Brent 
Bouse: “What is the amount of two-fifths. Forties more than 
gas flared that is flared in the half, Ninian close to three- 
North Sea fields, and what oer- fifths and Thistle over two- 


tive right to his franchise, nor is wrong and where in cause- North Sea fields, and wbat per- fifths 
tn its eniovmeat in perpetuity, quence tbe inferences drawn centage this represents of the tniras_ 

t t TT> A « i- Hfi ' - — e_ J 1 ■_ rntol rtf crac nroriiirtoH in Pnnh 15 til 


It is awarded by the IBA as an 'are/pitofoundly incorrect 


total of gas produced in each Is there no way of preventing 


expression of public policy, and .Keynes devised a system of field.” The reply from the or at least diminishing this 
the authority must weigh many broad eepoonrir aggregates. Minister of State for Energy is waste of a precious asset? Why 


cannot the operations of Thistle, 
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On that occasion the Authority created by those who, were not Brent 324 jo 10 / 44 

stated; “ Programme contracts his pupils in order to manage Claymore 4 26 1 6 

havea finite term. The Authority the eoonomy on a day-to-day Dunlin 26 93 = 1 86 

can never he in toe position basis.^ The poor performance of Forties 109 J? <4 a4 

Where, once an appointment has the economy got Keynestamsm Ninian 44 80 4S n9 

been made, tbe company con- * bad name. Keynes, after all. Piper 56 45 29 31 

cerned has a. more or less was interested in money, invest- Thistle W stl ®* 

automatic right to reappoint- ment and employment, not in — — — — 

ttent...” fine' twang." Keynesian poh- Total 6°° 11 314 41 

Lord £011 amplified this prin- cies worid be quite other. HTT— 

‘pS 0 feet of gas went ap in smoke Beryl? I am sure your readers 
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of independent TV remain for The great boom that began in 
ever closed to new applicants. America in 1938 and spread to 


every day in 1979 — per cenr ana everyone else who resents 
of the total produced. Things his skvhigh gas hills would be 


ir & fa ss usaaas- asHusss 5*3=5 :fj= * 


as interested as I am to icam 


answer is 


companies appointed are there bad nothing an aH to do with 
for all time. But toe Authority's Keynes-influenced fiscal policy. 
.... .. . « * it was a period of high military 


answer must of course, he ‘no 


It follows that the Choice may spending, vastly increased trade 


well he -not between a good 
applicant and a bad applicant, 


flows, headlong technological 
innovation, mass migration and 


Hared each day; but this is still obstacles stand in their way. 
more than two-fifths of all the and what exactly these oil cooi- 
gas produced! panies are doing to overcome 

I recognise that some flaring Uiem. 
is una voidable. That the older Eldon Griffiths. 

The field the less advanced were House of Commons, 5117 
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profits rise 
to £6.1m at year end 


Greaseater losses leave 
Sketchley £lm down so far 


DIVIDENDS ANNOUNCED 

Date . . Correr. Tniai iTtttal 

entrant of spending .ior- . ..fast 


FOLLOWING an increase from 
£2.51 m to £2. 66m at halfway, 
taxable surplus of Bbitonolr 
International, pneumatic control 
equipment manufacturer, 
finished the July 31. 19S0, year 
up at £6,lm, compared with 
£5.72m. 

Turnover for Che fuB period 
rose from £35.$9ra to £38. 13m 
and the dividend is stepped up 
to 7.6p (6.75p) net per 20p share 
with a final payment of 5.B5p. 

Pre-tax figure was struck after 
interest, lower si £60.000 against 
£138,000. and was subject to tax 
of £2.72m (£2.7lm) and 

minorities £75,000 i £33.000). 

The amount retained came 
through ahead at £2.31m 
lOJUml. 

1970/80 1978/79 
WOO WOO 

Turnover 39.115 

Trading profit 0.164 

Infernal 60 

Profit b of ora tax €.104 

Ta* 2.720 

Profit after lax 3.384 

Minority Internal* 75 

Available 3,309 

Preference dive 8 

Ordinary dlvs 989 

Retained 2,312 


HIGHLIGHTS 


The Lex column examines the trends in the money market 
in the light of the banking figures and then goes on to consider 
the Stock Exchange’s new Unlisted Securities Market and the 
candidates Who are already lining up to become its first 
members. The House of Fraser retail group has undertaken a 
sale and leaseback operation with Legal and General for 
properties in Birmingham and Oxford Street, raising some 
£40m. Lex considers the implications of the deal on the 
company's balance sheet German group Bierbaum and 
Company revealed yesterday that it had picked up a 29.9 per 
cent stake in R. P. Martin and talks are under way which may 
or may not lead to an offer for the rest of the equity. 


LOSSES OF close to £jfn in a 
subsidiary and a jump in 
interest charges from £40.000 to 
£567,000 have left taxable profits 
of Sketchley down at £2.24ra in 
the six months to September 26. 


to a continuing financial drain 
on the group. 

Following the restriction of 
Greaseaters’ activities to that of 
a small metal fabrication 
factory, mainly serving group 


substantially by the year end. 
Interest charges ore similarly 
expected to reduce. 


• comment. 

In retrospect the 


decision by 


1980, compared with £3.32m last internal requirements, its trad- gtolchley to purchase Greas- 


35.886 

5.856 

138 

6.718 

2.707 

3.011 

33 

2.978 

8 

878 

2.03: 


0 comment 

The market is backing Marton- 
alr to continue growth in The 
current year, even though the 
UK order book is down from 
six fo five weeks, overall 
volume is static and the cur- 
rency conversion pressure on 
earnings, particularly as it 
applies to the important 
Deutschemark sector, is un- 
abating. Currency conversion 
losses a mourned to £600.000 last 
year and clipped turnover by 
£2m but trading profits are still 
slightly ahead and ilie group can 
enjoy the rare luxury of build- 
ing stocks front £13.23 m to £15m 
to boost its sales drive. At 
this stage, it seems that the 
benefits can only be reflected In 
an increased share of a sluggish 
market. What Was a cash rich, 
balance sheet now shows net 


indebtedness of just £300,000, 
despite the re-stocking drive, 
against net worth of £2lm. That 
alone might justify a fully taxed 
historic p/e of 9.5 and a yield 
of 5.2 per cent at 2l4p. up 4p 
yesterday. It might be natural 
to assume that Martonair with 
its ample resources would go for 
complementary businesses but 
for the moment its strategy is 
to build on what is ac already 
commanding position in the 
European pneumatic controls 
business. 


Allied 
London 
rises 16 % 


St. George’s 
Laundry 


Taxable profits of St, George's 
Laundry (Worcester), improved 
to £94^267 against £67.912 in the 
half year to August 31, 1980, on 
turnover up from £SS9,138 to 
£l.]2m. 

The directors say they view 
the outcome of the year with con- 
fidence. and are increasing the 
net interim dividend to 0.85p 
(0.56p). Last year's total was 1.4p, 

Because of capital allowances, 
the directors expect the tax 
charge for the year to be a 
nominal sum, and earnings of 
3.99p (2.S7p) are accordingly- 

shown on an actual basis. 


PRE-TAX PROFITS of Allied 
London Properties for the year 
endiDg June 30. 1980, rose 16.5 
per cent from £1.23m to £1.43rn, 
while turnover was down from 
£7. 73m to £7.3&n. 

The dividend is increased by 
IS per cent to 2.375p (2.06458p) 
with a final of 1.925p, and the 
directors propose a one-for-one 
scrip issue. 

Tax charges were £667,953 
(£506.287), giving earnings per 
share of 6.24p (6.19p). 

Net assets per share rose 
from 57<p to 227p. 

With investment property 
valued at £26.7ra the company 
has a surplus over book value 
of £17.6m. 

Mr. M. Leigh, chairman, said 
the acquisition of Gough 
Cooper would broaden the com- 
pany's base. 

The company continues to 
maintain a steady growth in its 
activities. 


time. 

The directors of the group, 
which is engaged in dry clean- 
ing, textile finishing and indus- 
trial workwear rental, expects 
second-half profits to compare 
favourably with the £2.43m sur- 
plus for the corresponding 
period last year, provided the 
economic climate Is not 
markedly worse. 

They are maintaining the 
Interim dividend at 2.8p net — 
last year's total payout was 8p 
from pre-tax profits of £5.74m. 

The fall in first-half trading 
profits to £2.87 eq against £3.46m. 
after depreciation of £l.Um 

(£844.000). together with a large 
proportion of the increase in 
interest charges, is attributable 
to losses of £936.000 incurred by 
Greaseaters. 

The directors decided that the 
major investment which would 
have been required to restruc- 
ture this recently-acquired sub- 
sidiary, which manufactures 
industrial cleaning equipment, 
could not be justified. An 
immediate, substantial loss in 
running it down was preferred 


ing losses in the second half are 
unlikely to exceed £175,000, say 
the directors. 

The workwear rental division’s 
strong performance was 
ally offset by the . effect 
reduced volume on the cleaning 
side, although there was a 
gradual return to better trading 
levels towards the end of the 
period. The textile division 
broke even, as is the first half 
last year. 

Group sales rose some 21 per 
cent to £29.8m. After a jump in 
tax charges from f5S0.000 to 
£l.lm. reflecting lower levels of 
capital expenditure and extra- 
ordinary debits of £176.000 
(£22.000). attributable profits 
were well down at £958.000 
against £2.71m. Earnings fell to 
7.5 d r l8-2p) per 25p share. 

The pre-tax profit was struck 
after setting aside £69.000 
(£103,000) for the employee 
profit-sharing scheme. 

The directors say group 
borrowings, which stood at 
£5.92m at the end of last year. 


eaters for £225,000 has proved a 
costly mistake. In addition to 
taking the £936,000 loss due to 
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Greaseaters. The second half 
sbou'l took slightly more cheer- 
ful as the underlying trading 
profit at the interim, stripping 
out the Greaseaters’ loss. Is 
marginally higher. Interest 
charges should ease a little in 
the second half since borrowings 
have peaked and are now abQtit 
£0.4in lower at £5.5m. The Work- 
wear Rental division is expected 
to continue its strong perform- 
ance. Margins on dry cleaning 
should be maintained by 
Sketchley’s attempt to move up 
market and close down un- 
economic shops. Pre-tax profits 
for the full year should be in the 
region of £4.Sm. down by about 
17 per cent. Profits after tax will 
be considerably lower since un- 
like last year the full tax charge 
will he levied. The shares fell 
4p to 230p, where the prospective 


Era Industries drops 
to £231,000 halfwai 


On turnover just .behind at for the year* the share^^n:' 
£14.21mi against £14.48 m. pre-tax unlikely' To show much 
profits of Eva Industries, agri- until the overhead redoctlim 
cultural tool maker, engineer, in the domestic hase.>Tftw. 
dropped from £910,000 to -started ta prove its : warft. 
£231.000 for the half year ended Eva plans to cut. 300 
September 27, 1980. year. . of which 190 bBYe^bequ 

And directors have omitted the sned in the first half. AJ&o&k- 
interim dividend — last year's net it has baulked at sbqipietfc 
total payment of 5.65p. which closure even where certain. • 
included a 2.4p interim, was paid sidiaries have been -t nyhfrg 


rnonths e hut d are n now h beloil7 t their yield is 5 'per cent and the p/e, 


peak and are expected to reduce fully taxed, is about 149. 


Ropner advances to £3.2m at 
mid-year and pays 0.5p more 


The directors state that most £200,000 in the first b*g5iria 
of the profit earned was from expected to hear a broadly. 

lar jn .the second,' pnj^aas 
a possible clue to Eva’s. 



LIMITED 


"My confidence in our 
employees is still high and I am 
sure that they have the skills, 
common sense and capacity for 
hard work to see us through 
the difficult times ahead" 


R. Sidaway ( Chairman ) 



The following are salient points from the Chairman’s circulated Statement. 


# Profits ware badly hit by the two major d isputes in the Engineering and Steel 
Industries. It is not possible to measure in preciseiermsthe loss of profitfrom these 
disruptions but our estimate is at least £1 ,5m. 


•Jfr During July and August our order load dropped to its lowest level for many years and 
as yetthere is no sign of recovery. AH this makes it impossible for me to be optimistic 
about results of thecurrentyear. 


# In spite of my lack of optimism about the current year I have no doubts aboutour 
future. I know we shall overcome our present difficulties and bebetterabietotake 
advantage of the revival in demand which has always followed a deep depression. 


1 — 

Year ended 30th June 


1980 

£'000 

1979 

£'000 


Turnover 

■ - ■ 

72,797 

75,086 

Profit before Taxation 


3,491 

4,710 

Profit after Taxation .. 

. 

JL231 

3,109 


Earnings per Ordinary Share . . 


17.24p 

24.1 6p 


Dividend per Ordinary Share. . 

, 

7.00p 

7.00p 

1 — 

Nat Assets par Ordinary Share 


240 p 

232p 



Steel Re-Rollers and Stockholders, 

Steel Tube Manufacturers and Engineers. 

W1LLENHALL - WEST MIDLANDS 


PRE-TAX PROFITS of Ropner 
Holdings, the shipowner. insur- 
ance broker and engineer, 
advanced from £2. 03m to £3.2Zm 
in the six months to September 
30. 1.980, on turnover up by 
almost £3.5 m at £14.5m. 

And although group profit is 
expected ■to be lower in the 
second half-year than in the first, 
Mr. W. G. D. Ropner, the chair- 
man, says he expects the results 
for the 12 months to exceed those 
of the previous year. 

The interim dividend is being 
raised from 2p to 2.5p net — last 
year a final of 2.5p was paid from 
taxable profits of £4.4m. 

The surplus for the six months 
included a share of profits less 
losses of associates amounting to 
£135.000 (£73.000) and was after 
charging depreciation of £931.000 
(£lm). 

Tax took £1.7m <£1.06m) 

leaving stated earnings per 25p 
share of 20p (6.5p> and net 
profits of £1.55m (£972.000). 

After minorities of £65.000 
(£8.000) attributable profits 
showed a rise from £964,000 to 
£1.4$m with profit retained 
coming out at JEl.llm (£669.000) 
after dividend payments which 


absorbed £369.000 (£295,000). 

Commenting on the first half 
results Mr. Ropner says shipping 
came up to expectation and 
should continue at a similar level 
in the absence of any significant 
change in market conditions. In 
the six months this sector pro- 
duced taxable profits of £775.000 
(£670.000). 

Engineering had a good half 
(profits rose from £1.36m to 
£2.1mj but results for the second 
half will be lower because of 
seasonal factors, which affect the 
Hozelock subsidiary in particular, 
the chairman adds. 

He says th^t the Insurance 
broking side continued to suffer 
from the reduced value in 
sterling of its substantial foreign 
exchange earnings. In the first 
half nroflts here fell from 
£187.000 to £43.000. 

Mr. Ropner says that property 
sales in the second six months 
will contribute further profit 
Property development earned 
£318.000 (£128.000) in the first 
six months. 

Investment income during the 
half-year showed a rise from 
£102.000 to £322.000 with interest 
payable lower at £340.000, com- 


pared with £417.000. 

® comment 

Ropner's 59 per cent increase 
in pre-tax interim profits is 
based on the strong performance 
of its engineering companies, 
which now generate almost two- 
thirds of group earnings. Of the 
engineering companies. Airtech 
is the biggest earner, respon- 
sible for 44 per cent of Ropner’s 
profits. Airtech has expertise in 
defence-related electronics, and 
continuing naval contracts. Hoze- 
fnek. which manufactures 
garden-watering equipment, had 
a ci-od six months, hut will not 
tribute so much in the 
winicry secr.nd half. The ship- 
ping side made less dramatic 
progress, but as most of the 
group's tonnage is employed on 
long charter work, that is not 
surprising. The “A” shares 
moved ahead Up to 14Sp. If the 
final dividend is increased in 
line with the interim, the yield 
is 5.4 per cent With full-year 
earnings possibly approaching 
£5.5m the prospective p/e is 8.8. 
Tully-iaxed. The share is less 
highly rated than others with 
electronics interests. 


overseas companies. And the 
company has reduced its UK 
operations so that it breaks even 
after redundancy costs. As a 
result, profits earned elsewhere 
are not dissipated, they add. 

Pre-tax figure for the half year 
was struck after interest, higher 
at £392,000 compared with 
£228.000, and was subject to a 
tax charge of £102,000 against 
£268.000. 

Staled earnings per 25p share 
are well down at 0.3p (5.6p). 


• comment 

After a marked downturn in UK 
profits and a deliberately clouded 
dividend statement, the market 
was right to Clip shares in Eva 
Industries by 8p yesterday to 
46p. Plumbing - a new low 


strategy. The enssmeenpg-iaeF- 
vices division is expected to 
back to a break even poeigflQi 
by the end of the year bat Tirja i 
tor will keep engineered- pn*r 
ducts In the red. I; is ndvrsaid ' 
to be a “property organised and 
structured entity** aaf --hew 
management is expected to psrv i 
duce n profit in the early mpntfis * ' • 
of 1981. The agriculruraj tool;' * . - 
business has progressed w^nii 
the back of reviving -aidipnv. 
grammes but. given the growth 
of competition and ita depen- 
dence on fluctuating weather con- 
ditions. the platform from 9tiadi 
the group wiH bo asked, .'in. 
rebuild the dividend orar-Sie 
shan term is as yet unsteady. . 


ir 


Clement Clarke rises 

at midway 


ISSUE NEWS 



Staffordshire 
Potteries 
(Holdings)— 
Limited 


Iralftl 

fraA 

ITablewareJ 


PROPERTY INVESTMENT and 
development company Thames 
Investment and Securities is 
coming to the new Unlisted 
Securities Market by way of a 
placing of ordinary and prefer- 
ence shares to raise £1.3m. 

The placing consists of 500,000 
£1 ordinary shares and 500,000 
12 per cent convertible re- 
deemable cumulative preference 
shares of 75p sold in units of 
296p made up of one ordinary 
share at I4Sp and one preference 
share at 14Sp. The proceeds are 
to be applied to working capital 
and to reduce borrowings. 

Thames was formed in 1973 
by Mr. Joseph Benjamin, its 
present chairman and chief 
executive officer, who will re- 
tain a 17.3 per cent interest in 
the company following the 
placing. 

However, two large sharehold- 
ings, amounting to 31 per cent of 
the enlarged capital, remain in 
the hands of unidentified in- 
vestors. Scrip Nominees holds 

480.000 ordinary shares on behalf 
of Swiss Bank Corporation. These 
are believed to have been 
purchased from Jebel All 
Foundation, which subscribed for 

525.000 ordinary last May and is 
represented on the Board by Mr. 
Philip Saui. Acral Investments 
holds 300,000 shares on behalf of 
a subsidiary of Jersey Inter- 
national Bank and Mr. 
Benjamin says this has been a 


long-term investment and he is 
not worried about it. 

The group is active mainly in 
commercial and industrial 
property Investment <64 per cent 
of gross assets), commercial and 
industrial property developments 
(S per cent of gross assets) and 
residential development and 
building financing schemes (6 per 
cent of gross assets). 

Profit before tax was £25,000 
in tbe year ended on May 31. 
1978. £79,000 in 1979 and 

£134,000 in 1980. At the last 
balance sheet, the group had net 
assets of £1.99 ttl Fixed assets, 
based on valuations of properties 
made this year, are shown at 
£4.6 6m. 

The ordinary share capital 
following the placing is made up 
of 28,000 £1 founders’ shares held 


Stock Exchange. The interest rate 
on the week’s hatch of yearling 
bonds will continue to be pub- 
lished in Wednesday's edition 
with the full Hs tof those councils 
raising money listed a day later. 

Thig, week the coupon rate on 
the yearlings is 15 per cent, up 
t per cent from last week. The 
bonds are issued at par and re- 
deemable on November 11, 1981. 


9 

Taxable profits of optical 
group Clement Clarke (Hold- 
ings) ciirobed from £595.000 to 
£694.000 for tbe first half of 
1980, on turnover Of £6.18m 
against £5. 36m. 

The directors say that in the 
present economic climate it 
would not be prudent to assume 
that targets set . at tbe begin- 
ning of tbe year wall be 
reached, or even exceed ed- 
Horwever, they are confident 
that the final result will prove 
acceptable. For 1979. taxable 
profits reached £L39m (£1.26m). 

After tax of £283.000 
(£243.000) hajif-yearly earnings 
per 25p share rose from 5.55p 
to 6.42p. The net interim divi- 
dend is increased to 1.1525-p 
tl.046Sp) — last year’s final 
was 1.375p. 

Tile company's broad trading 
base enabled it to absorb fluc- 
tuations in certain market 
sectors, while increasing effi- 
ciency has aliewed it to maintain 


overall margins, tbe directors ' 
state. 

The optical retail companies 
continued their progress. The 
dispensing optical company 
sales rose by 19 per cent, aud 
ophthalmic company sales 
advanced by 22-5 per cent- 
Recent capital expends hap 
on new optical production 
machinery, and the introduct&n 
of the new progress connjbl - 
computer, has enabled the prt- ■ 
scription company to suhshW- 
tiaUy increase profitabiiily. i 


I nJ* ™ '** 


•t 
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CAPE INDUSTRIES 


Acceptances have been -If. 
ceived in respect of 97.6 per cent 
of the 6ra shares of Cape 
Industries offered ia a rigfefs 
Issue last month to raise £9.2m- 
The aim is to finance tfe 
acquisition of an insulation 
materials business from TumBr 
and Newall. 


iS 


McNeill pearson 

RAISES CAPITAL 

WdVefll Pearson, an Edinburgh 
based merchant bank owned by 
eight institutions, has raised its 
capital to £2.05ra from £0.6m by 
a rights issue. The bank bad gross 
assets of £10m as at September 
30 compared with £4.9m at March 
31, the end of its last financial 


by Mr. Benjamin and 2,512,000 year. Pre-tax profit last year was 


£1 ordinary shares. 

The group has forecast pre-tax 
profit in the current year will be 
not less than £300.000 and 
propose to recommend a single 
dividend for the year of 2J5p a 
share. It is also intended to pay 
a dividend of 5.1Sp a share in 
respect of 1982. 


YEARLINGS 


Starting tomorrow the 
Financial Times is publishing a 
complete weekly list of all the 
new issues in the local authority 
bond market as supplied by tbe 


£66,459. 

No profit figure is given for 
the first half of the current year 
but the bank says it expects 
further profitable progress in the 
year as a whole. 

McNeill Pearson’s shareholders 
include Hogarth Shipping (24.39 
per cent); Scottish Life 
Assurance (21.56); Scottish 
American Investment (1S.46); 
Scottish Northern Investment 
Trust (15.85): Edinburgh invest- 
ment Trust (5); Pentland Invest- 
ment Trust (4.75); 


SPAIN 


LONDON TRADED OPTIONS 


Year to 30 June 1980 


J«n. 

— I — 


April 


July 




Turnover up 30% to £15*778,000 

Exports up 13% to £4,145,000 

Pre-tax profits down from £1 ,239,000 to £312,000 


These figures include 9 month results from tbe Taunton Vale Industries acquisition. 


Current position 


At the mutual general meeting held in Stoke-m-Trent on 4th November the 
Chairman, Mr. Bill Bowers, addressmgshareholderssciid: 


(( Sales, including Taunton Vale Industries, for the quarter ended September 
1980 have increased by 34% compared with the corresponding period 
in 1979 and substantial reductions in stocks are bring achieved. As a 
volume producer and exporter in the earthenware sector, margins have 
come under even greater pressure arising mainly from the continuing rise 
in the vain e of the poundand unrestrained cost increases from state owned 
monopolies, particularly energy. Having extensively modernised and re- 
equipped the group’s plant, the Board have been concentrating on 
innovative product developments, the benefits of which should start to 
enKige in the spring of I9S1.JJ. 
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18 
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39 
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488p 


Copies of the Report and Accounts are available from The Secretary 
Mar Park, Stake-on-Trent, ST3 7AA. 
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Plica 


Banco Bilbao 

.. . 252 


Banco Central 

Z73 

-2 

Banco Exterior 

.... 221 


Banco Hispano .... 

.... 241 


Banco Ind. Cat 

.... 12S 


Banco Madrid 

vn 


Banco Santander .... 

2S2 


Banco Urqul|o 

.... 144 

+2 

Banco Vizcaya 

.. . 261 


Banco Zaragoza .... 

.... 220 


Dragados 

105 

-3 

E&panoie Zme 

80 


Fecsa 

... 83.2 

-0.3 

Gal. Precodoe 

30 

-1 

Hidrolfl 

.... 67 .5 

-0.5 

Iberduero 

.... 66 

-0.2 

Petreleoa 

... 111.5 

-1.5 

Petroliber 

85 


Soqefisa 

.... 102 

-0.2 

Telefonica 

eo 

Union Else 

88.7 

+0.2 


Oil and Gas 
Investment 


A2-day Sympo^um on Ofi and Gas Investing andBnzffdr® 
organised by KepUnger & Associates, Inc. 


London Hilton 
London 

November 13th & 14th 1980 


George Hotel 
Edinburgh 

November 17th & 18th 1980 


Each symposium fe designed to furnish the potenfialinvstor 
with a complete owsrvieiu of the petroleum industry 
Keplinger staff, along with other foremost energy experts, 
will outline the legal, accounting and financial aspects of ofi 
and gas investment, including a study of the Windfall Profits 
Tax and Reserve Recognition Accounting procedure, 
aswdlas: 


Petroleum Geology Financing 

Petroleum Engineering Drilling Funds 
Exploration Techniques Public Companies 
Legal Concerns Direct Ownership 

Tax Aspects 


A number of distinguished guest speakers will also be 
taking part 


The symposium fee is £400.00 + VAT which indudes a9 
presentation material and an evening social event 
For full details and registration fomi, please contact 


Keptinger & Associates (U.K.) Ltd, 
Kepfinger House, 27 Montpelier Streep 
Knightsbridge, London SW71HF. 
Telephone; 01-5844351. Telex: 895-1S59 


argan^c^on based tn Houston, Texas. The Keplinger staff is 
CorrqxsedofexpertsQn the economics, engineering ond geology of 

fie petroleum and nedumi gas industry Over the past four years, 


the nan-technical executive. 



NJV.Y. at 31.1060 
$67.08 (ORS137J8) 
VIKING RESOURCES 
INTERNATIONAL 
N.V. 


INFO Mfliwm 
Heldring A Pierson N.V. 
Narengncta 214. Amsterdam 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
November 4tfi, 1960 
The Net Asset Value per £1 <rf 
Capital Loan Stock is 253L75p 

calculated on Formula 1. 
Sacurffier valued at middle market 
prices. 


M. J. H. Nightingale & Go. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-521 1212* 


1979450 
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t Accounts not prepared under provisions of SSAP 15. 
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UK COMPANY NEWS 


Scotcros 
at £lm for 



profits 
first half 


■r.- 






rBSPTTE EXTREMELY difSculr 
trading conditions, Scotcros, the 
packing, vine, animal feedstuffs 
. jnd vehicle ■ construction group, 
twnefited from its wide spread of 
activities in the UK and France 
and maintained pre-tay profits at 
£L0im for the half year to 
September 30. 29SO, compared 
with £0.95m last time. Sales 
were up from £l5.S8m to 
S17M Jj. . 

While no improvement is 
anticipated in the economic 
environment for the rest of the 
year, the board is confident that 
the group's strong financial posi- 
tion, "coupled with its planned 
investment in plant and 
machinery, will enable it to 
cuntinue to operate profitably. 

Interest payable for the period 
increased from £107.000 to 
'£175,000. Earnings per 25p 
share, based on the actual tax 
charge of £237.000 (£295.000). 
Were 10.32p (S.82pl. and on a 
ntrtinnal charge were 6.27p 
lfi02p).‘ The net Interim -divi- 
-dend is raised from 1.96p to 
■2.1315p — last lime the total was 
'K075p on £2. 12m profits. 

;■ All group UK companies main- 
tained profitability with the 
-exception of the engineering 
-division, which suffered from a 
'targe reduction in customer 
'•demand, and those areas of the 
-packaging division manufactur- 
' rag for luxury products. How- 
ever, the group lias been able to 
react quickly to the fast-changing 


BOARD MEETINGS 

The following companies have notified 
dates or Board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official Indications ere not 
available eg 10 whether dividends are 
interims or finals end the sub-divisions 
shown bolow are based mainly on Iasi 
rear'B timetable. 

TODAY 

(nterims— Cjpper- Neill. Philip Hill 
Investment Trust. London Truer. Mount- 
view Eelates, Newman Industries. J. 
Sams bury, Usher-Walker. Warner Holi- 
days 

Finals— Beltway, dry of Aberdeen 
Land Association 

FUTURE DATES 

Interims'— 

Allied Leather Industnos .. . Nov CO 
Beatee (John! ..... Nov 14 

Br-i'ih-Pomeo Peiroieum Synd. Nov 6 


Srunnmg 
Cater Ryder . 
Lloyd (F. H.J . 


Nov. »S 
Nov. 10 
Nov 14 


0'i A A&sonetied Invest. Tst. Nov. 13 
Readicul Inremet onat . .... . . Nov. 18 
Som e . . .. ... .. .... Nov. 14 

Slavery Industries .. Nov 13 

W'jht Holdings ...... . .. .. Doc. 10 

tiV're and Plastics Products . Nov. 11 
Young Companies Invest. Tst. Nov. 10 
Finals— 

Akroyd and Smirhers Nov. 20 

Base Dec 1 

Centra) Manulg. and Trading. Nov. 7 

Epuirv Income Truer Nov. 18 

LvVT .. . Nov. 13 

Sungei Bahru Rubber Estates Nov. 13 


and difficult market conditions. 

There has been a enn tinned 
improvement in trading results 
of the French companies, with 
both sales and profits up over 20 


per cent. A full sir months' 
figures from Bouchage Moderne 
are included for first time. 

During the six months, the 
group invested over £1.3m in 
new plant and machinery, and 
in enlarging and modernising 
factory capacity. 

Mr. Calura A. MacLeod has 
been appointed ft non-executive 
director. 

# comment 

Scoicross* unusual mix of 
busioessescheap wines, animal 
feeds, packaging and specialised 
vehicle cab manufacture- — has 
proved a resilient combination io 
hard times. While demand for the 
group's rollover protection cabs 
has declined both in the UK and 
abroad, cash-conscious consumers 
in Scotland have been turning 
increasingly to its down market 
fortified wines. Sales of packag- 
ing have held up except for 
cosmetics and other luxury items 
and the bottle closure manufac- 
turing companies in France 
have produced a handsome 20 per 
cent profit gain. The group is on 
target to spend £2. 5m on capital 
projects this year and profit for 
the year should be about £2m. 
The market has raised its rating 
of Seotiross slightly to about 11 
tunes prospective fully taxed 
earnings at 13Sp. The final divi- 
dend should be raised by. 8.75 
per cent iD line with the interim, 
suggesting a prospective yield of 
5.6 per cent. 


Arenson moves up to £1.53m 




■ PROFITS before tax of 
A. Arenson (Holdings). - office 
furniture and equipment maker, 
moved ahead, from . £1.41m to 
f 1.53m for the year ended July 
31. I960, from turnover iocreased 
in against £15.61 m. 

Mr. Arehy Arenson. chairman, 
says that -trading towards the end 
of the year was. as indicated, 
<erjnusly affected by a downturn 
in demand. Margins were main- 
tained. however, mainly because 
of the effect of the company's 
ongoing commitment to invest in 
machinery of the most recent 
technology. 

The process of improving 
manufacturing efficiency will 
continue to ensure that the group 
remains competitive, he adds. 

* While vre continue to be 
confident about the outlook for 
rbe medium to -long term, the 
short term must inevitably be 


affected by the recession which 
has continued into the current 
year.** Mr. Arenson states. 

And to keep more in line with 
sales, production schedules have 
been cut back from the group’s 
original programme. 

Tax for the year was £117.000, 
compared with £109.000. after 
which earnings are shown as 
13.83p (12.99p) per lOp share 
The dividend is effectively raised 
to l.fiSp fl.75pl net with a final 
payment of 1.41p. 

■ Profit at halfway rose from 
£431.000 to £496,000. 

• comment 

Arenson has managed to ride 
a gains’. the downward trend of 
recent results from furniture 
manufacturers with increased 
turnover, pre-tax earnings and 
total dividends up by about 10 


per cent. Some reduction in de- 
mand has been felt io tbe first 
quarter -of the current year, and 
production has been cut back. 
Even so. stocks are £2m above 
last year's levels and borrowings 
are up £0.75m as a result Aren- 
son has continued its investment 
in automated plant, adding 
another £450,000 nf new 
machinery since the year end 
and its expansion in the U.S. Id 
the UK. sales of office furniture 
have been more seriously affected 
tha nthe flat pack domestic furni- 
ture sold chiefly through MFL 
Although no immediate upturn 
is foreseen, it is thought that the 
company's distributors have run 
down stocks about as far as they 
can. Trading is expected, there- 
fore, to be level though not easy. 
Unchanged at 40p. the shares 
yield 72 per cent. The fully- 
diluted, fully-taxed p/e is an un- 
demanding 6.5. 


Polymark 
mid-term 
increase 

PRE-TAX PROFITS of Poly- 
mark International for the half- 
year to June 30, 1980, rose to 
£627,000 compared with £489,000 
in the first half of last year. . 

To view of the economic re- 
cession and strength of sterling, 
the directors say it is difficult 
to forecast profits for the second 
half. The total 1979 pre-tax 
profits fur tbe group, which 
supplies machinery to laundries 
and clothing manufacturers, 
were £13$m. 

Sales for the six months were 
f 10.94m (£8.0imj. After UK 
and foreign tax charges of 
£206.000 (£136.0001. earnings per 
lOp share were 7.64p f6.56p). 
The net interim dividend 
remains at l.Sp per share — last 
year’s final was 1.9p. 

In spile of pressure from the 
high exchange rate, overseas 
trading was brisk with continued 
growth. Trading also improved 
in The laundry and, Tremstat 
labelling divisions. 

• comment 

The market seems to be in tune 
with developments at PoJymark. 
Yesterday's share price of S3p 
corresponds closely to the group’s 
net asset value and a prospective 
earnings multiple of around 7 
(od a full tax charge) seems 
fair if the current year pre- 
tax pans out at between £l.3m 
and £1.4m. Because of its ties 
to the UK textile sector. Poly- 
mark’s domestic operations have 
suffered, falling to around 20 per 
cent of group profits in the first 
half of 1980. Interest charges 
have doubled to £420,000 at the 
half-way stage and the group's 
income gearing is now around 67 
per cent. Equally unpleasant is 
the fact that borrowings are 
headed toward £5m suggesting 
capital gearing of 100 per cent. 
This should come down early 
next year though when the 
company retrieves £lm from its 
Raleigh bicycle agency in 
France, sold to Tube Investments. 
Meanwhile. tTie U.S. business has 
turned from loss to a profit of 
£59.000 and In France Garden- 
matic has contributed £23.000 in 
the first six months. The outlook 
for the second half is for con- 
tinued flat demand in the UK 
but growth abroad. The strength 
of sterling has cost £50,000 to 
£100.000 in fore/ited profits so 
far; it could cost £Jni by year-end. 

A maintained dividend suggests 
a yield of 6.5 per cent, like tbe 
P/e. unexciting but fair. 



jas 


V'“ 


BARLOW RAND LIMITED 

('Incorporated in the Republic of South Africa) 

A successful year in which > 

Turnover up 51 per cent to R3.5 biliion 
Group profit after taxation up to 70 per cent to R343 million 
Earnings per share up 51 per cent 
Dividend distribution up 53 per cent 

CONSOLIDATED PROFIT AND ORDINARY DIVIDEND 
The audited consolidated results for the year ended 30 September. >980 are:— 

1980 W9 

ROM’s ROM's 

Turnover - 3,459,473 

- Croup Operating Profit 2 ^|? 

Income rrom investments. ■■■ 7^7 

Profit on sale of shares less amounts written off * z 

Group Profit before taxation uaiiu 

Taxation - T?2 - 938 U4J84 

Group Profit. after taxation — 343.470 201.471 

Attributable to: . - _ ianax 

— Outside shareholders in subsidiaries 121,570 w.im 

—6 Per .Cent Preference shareholders in Barlow 

. .Rand Limited ’* 

—Ordinary' shareholders in Barlow Rand Limited ... 138,382 

Number of Ordinary Shares 'upon which earnings per 

Earnings ; per share 'H* C * ntS ' cents 

Dividends per. Ordinary Share ce *l t * ^ ° ** 3*1 

Dividend Cover-^Ordiriary Shares _ , , *•* 

NOTE: The rate of exchange used for conversion at 30th September. 1980 was taken as 
R.1=£QJS6. 

A. final Ordinary Dividend of 40.0 cents per share has been declared. This dividend with 
The Interim Ordinary Dividend qf 18.0 cents per share makes a total distribution of SSO cents 
for the- year (1979: 38.0 .cents). . . , 

The final. Ordinary Dividend is payable to shareholders registered at the dose of business 
on 28 November. 1980 and a formal notice to this effect appears below. 

The annual financial statements will be mailed to shareholders on or about 28 Novemoer. 
1980.' 

Sandton 

4 November I960. 

A. M. ROSHOLT. Executive Chairman . G. W. DUNNIGHAM. Vice-Chairman 

ORDINARY DIVIDEND NO. 102 

[ Notice is hereby ^ given, that ari ordinary dividend of 40.0 cents per share has been 
declared payable to shareholders registered in the ordinary share register of the company 
at the dose of business on 128 November. 1980. , . . . , , _ M , igw1 

1 This dividends together wirt the ordinary dividend which was declared on 9 May. J 
mik« a total distribution- in "respect of the financial year ended 30 September. 8 
Sff.O cents per ordinary share- (J 979; 38'0 cents). . , . - 

■ The transfer books and registers of ordinary shareholders of the company in South 
• Africa and the United 'Kfogifom .will- be dosed from 29 November. 1980 to 5 December. 1983. 
tort days indusire. for the - purpose of .determining shareholders to whom the d '” ,de " d Wl 
be paid. Dividend warrants will be .posted on or about 16 January, 1981. to shareholders 
at their addresses or io accordance Wirt their written instructions received up to and 

' f^TMs ^vidtod^dedSld in the . currency of rte Republic of South Africa and the 
Lit of exchange at which the dividend- will be converted Into United Kingdom currency 
Jfor payment of dividends from the- United Kingdom registrar will be the *”J**!5 

. ( rate job exchange between South • Africa and the United Kingdom ruling on the first busi es 

j In' term ^Sf'SirtAfticui Income tax Act, 1962. as amended, a non-resident shareholders’ 

I “ WESTS? CSSS ”« no. carrying on bu S ,n K! . 

I . ■ in* -South -Africa; and . 

i . ,(bl Companies which are not South African compares. , . ,, 

[ The company wifi accordingly deduct the tax from dividends payable to ordinary shareholders 
1 whose, addresses in tha share register are outside tho Republic of South Africa at the rate 
of 14-4053 per cent. 

By Order of tbe Board, 

• 7 W. C. WARRINER. Group Secretory ■ 

Registered Offices * Transfer Secretaries: United Kirtgdom Registrars: 

Bartow Park. Rand Registrars Limited. Lloyds Bank .Limited. 

Katherine Street. 2nd [ Floor, Devonshire House, Registrar’s Department. 

Sandton, 49 Joriuen Street. The Causeway. 

2196— South Africa Braamfoncein, Goring- by-Sea. 

( P.O. Box 7B-224S 2000— South Africa Worthing. 

. SaiMfcon (P.O. Box 31719 West Sussex. BN 12 6DA, 

2146— South Africa) Braamfenreiri. England. 

. 2017— South Africa). 

4 Wovember f?80 


Roberts 
Adlard 
waraing 

DESPITE losses of £80.000 in- 
curred at two roofing branches, 
which are to be closed, pre-tax 
profits of Roberts Adlard and 
2o.. builders' merchant, roofing 
and suspended ceilings concern, 
improved from £330,000 to 
£350,000 for the first six months 
1 of 1980. 

The directors state, however, 
that there has been a significant 
tell in demand in the second 
half of the year, and it is diffi- 
cult to be optu'mistic about the 
outcome for the full periud. 

The interim dividend is un- I 
changed at 2p net per 25p share | 
— Iasi year's final was 5p paid 
from record profits of £950.000. 

Firsft-iialf lurnover increased 
from £5.9m lo £7m and profits 
were subject to tax «F £182.000 
compared with £172,000. 

W. Sinclair 


TURNOVER OF agricultural 
merchant. William Sinclair Hold- 
ings, increased by £5m io £29.2m 
for the year ended June 30. 1980. 
but. struck after more than 
doubled interest ‘charges of 
£805.000, pre-tax profits slumped 
from £642.000 to f 27.000. 

After a tax credit of £71.000 
<£288.000 charge) available 
profits were £9S,000. against 
£354,000. A second interim divi- 
dend of 2.25p 'i3pi leaves tbe 
tolal payment down from 4.53p 
to 3.75p. 

Shareholders’ funds climbed 
from £5.33m to £5. 85m. equal to 
1.26p il.lfip) per share. 

The company's shares are 
dealt In under Rule 163 (2) of 
the Stock Exchange. 


A. Caird falls 
Into the red 


at midterm 


Although A. Caird and Sons, 
the Dundee-based retailer of 
clothing and sports goods, 
finished last year in profit after 
reporting a loss af midyear, it 
has fallen into the red again. 

For the six months to July 31. 
I SSO. the company reveals a pre- 
tax loss of £119,200, compared 
with a deficit of £1S.400 for the 
same period in 1979. 

Sales during The half year 
slipped from £ 1.32m to £I.27m 
and a trading loss was incurred 
of £67.600, against a profit of 
£15,200. . interest charges rose 
to £51,600 (£33.600). 

Last year the company paid a 
single dividend of lOp net from 
12 months' profits which totalled 
£61.660 f £171,594). 

Progress for 
Berry Trust 

After lower tax nf £151,598 
(6163.5711 earnings per 25p 
share rose from 1.39p to 1.55p, 
while the dividend total is 
stepped up to 14375p (1.25p) 

neL 

Net asset value increased 
from 100P to 136.7p per share. 


Wankie Colliery Company Limited 


( incorporated in Zimbabwe } 


REVIEW BY THE CHAIRMAN SIR KEITH ACUTT, K.B.E. 


Is rte middle of our financial year whit* ended on 31&t 
August, 1980 a sew Government was elected and Zimbabwe 
became an independent state. For a short time the celebra- 
tions and some doubts about the wages policy announced 
by tbe Government caused disruption to the attendance at 
work of many of our employees. A short strike and the 
declaration of unexpected national holidays aggravated the 
situation and at times production of coal was seriously 
affected. 

The pattern of the finely geared railway movements was 
also upset but fortunately none of our customers was 
seriously inconvenienced. Naturally the costs at the mine 
were high and the financial results for the second half of 
the year were lower than we bad hoped mainly because 
of the disruption to operations but also because of the 
increased wages awarded some time before the strike. 

Financial results 

The profit to the 31st August. 1980 from the trading 
operation was $5 144 000 compared with 84 205 000 last year. 
Revenue from interest 3nd dividends at 8933 000 was 
higher than last year ami the profit before lax was 
$6 077 000 The after taxation profits, together with profits 
on Investments realised and 8896 000 brought forward from 
last year, made a total of $5 375 000 available for 
appropriation. 

A final dividend of six cents was declared giving a total 
of ten cents for the year. This absorbed S2 533 OOO and 
$2 500 000 was transferred to capital reserve leaving 8342 000 
to be carried forward to next year. . . 

In terms of the Coal Price Agreement wtairh was reinstated 
last year 25% of our profit has to he retained each year 
for capital expenditure but we have In practice retained 
more than this with the object, which I have repeatedly 
staled, of building up our cash reserves In order to meet 
the normal capital expenditure 3nd, at the same time, 
provide some of the very large amount of new capital 
which will have to he raised for equipping (he mine rn 
supply the previously suspended electricity generation 
undertaking. 

Power station 

During the protracted period of delay in a decision to 
equip the power station, on which much of the civil and 
building construction work was completed some years ago 
by the Electricity Supply Commission, our technical 
advisers have given very careful attention to studying the 
most economical and efficient methods of both tbe mining 
of the coal required and its conveyance to the power station 
site to which the delivery of coal must start in 19S2. 

The power station will be equipped progressively and the 
initial generation of power will not cause a very large 
increase in the consumption of coal but as the source will 
be almost entirely' from the opencast pits tbe amount of 
overburden to be removed wWl call for heavy equipment 
capable of ultimately moving tbe maximum coal required 
by the power undertaking. When the final sets are installed 
this will be about 4.5 million tonnes per annum. 

TTie timely supply of much of the equipment which will 
have to be imported is dependent on orders being placed • 
almost immediately. 

The estimated cost of the plant we require from all sources 
has been increasing each year and now that a decision has 
been taken by tbe Government and the Electricity Supply 
Commission to go ahead with -the installation of generating 
equipment we are faced with the formidable total figure of 
about 8120 000 000 to be found. 

Taking into account our own cash position some 8100 00*1000 
of new money Is required and, some time ago. in anticipa- 
tion of a decision to proceed, discussions were initiated 
with the International Finance Corporation and the Export- 
Import Bank of tbe United States. These negotiations have 


not yet reached finality but we are hopeful that, under the 
umbrella of these institutions a large proportion of this 
money will he available on acceptable terms. 

Jn this context the profitability of our operations is vital 
and must be maintained at a level which will provide foT 
the senicing of the loan capita): our normal capital 
expenditure and. at the same time, allow a reasonable 
distribution lo shareholders. We will probably have to 
utilise most of our accumulated cash resources next year 
and revenue from interest will decrease rapidly when the 
work accelerates on the expansion programme. 

I must make it clear to our shareholders that our obligation 
is to protide the coal to the power station and tbat wc are 
In no way involved in the financing nor the operation of 
the Electricity Supply Gommisstoo's generation or dis- 
tribution of power. 

In order to facilitate disciirsiuns with potential sources of 
capital for the development nf the Colliery ;o supply the 
thermal power station project which is being undertaken 
by the Electricity Supply Commission. Government has 
extended the tenure of the Coal Price Agreement hy ten 
years to 1995. Wc estimate that, providing a! I goes well, 
the main burden of the loan finance can he very much 
reduced over a shorter period. 

Operation 

Turning now to »ur operations during the year under 
review, the demand for coke was such that we were able 
to restore the coke ovens io then- full rated capacity early 
in 1980 and as there are hopeful indications that the 
demand for coke and by-products will grow, a preliminary 
investigation is heing under taken into the extension of the 
cokeworks. No decision <m ibis can. fumveer. be taken 
immediately but. here again, we are very conscious of tho 
escalation of the cost winch would arise if this is delayed 
for a long time. 

Coal sales were 2 382 199 tonne® compared with 2 221 304 
tonnes last year and tbe production of coal has remained 
geared to the demand with most of the coal being taken 
from the opencast areas. No. 3 Underground Colliery has 
operated well and wi- have restarted .sump limited work 
at No. 4 Underground Colliery which, although unsuitable 
for intensive mechanisation because nf faulting, could be 
a valuable additional source of “hand got” coal. 

For some years we have heen carrying out an accelerated 
programme of training at the Colliery and the advantages 
of this an? beginning to show. It will, however, take some 
time before we can look to this source to supply our needs 
for artisans and skilled personnel. In this situation we 
are not alone and the mining industry as a whole is faced 
with the same problem. Many of the small mines and 
industries 3rc not in a position to contribute much in the 
way of expert training and wc fully realise That tbe bigger 
mines and induslries. which are able lo do so. will not 
reap the full rewards of their training efforts early, as the 
demand for skilled personnel is likely to exceed tbe 
availability for some years to come. 

Future development 

We have had numerous enquiries /or our products to be 
exported but we are nor in a position to do much more 
than we have heen doing for some years. We have valuable 
customers to the North who must continue to have first 
call on us but naturally if transport and Other facilities 
are such as to make it possihle to undertake to supply 
new customers, wherever they may be. we will certainly 
do so. 

We are facing some years of heavy expenditure but there 
is no reason why the Colliery should not be able to 
maintain a satisfactory profit record during this period 
and we should in a few years' time reap tbe full benefits 
of the very much increased production. 


The 57th Annual General meeting of Members of Wankie Colliertl Company Limited mil be held 
at the registered office. 70 Somora Madid Avenue Centra!. Salisbury, on Monday, 1st December. 
1980. at 10.00 am. 

Copies, of the annual report and accou nts are obtainable from The London office oj the Company. 
40 Holhorn Viaduct EC1P 1AJ, and from die office of the UK Transfer Secretaries. Charter 
Consolidated Limited. PO. Box 108. Charter House. Park Street. Ashford . Kent TiVS4 8EQ. 




Step inside Creditanstalt's new London branch. 
Forl25 years' banking experience. For unique 
knowledge of Austrian finance and industry. 

For particular skill in East-West transactions. 

For fast credit appraisals. 

For advantageous schilling rates. For project finance. 
And for proof that Creditanstalt is Austria's leading 
national and international bank. 

The best in Austria is now in London. 

And atyour service. 

125 years of banking 

Creditanstalt 

Austria's leading international bank 

Credrtanstalt-Bankverein, London Branch, Licensed Deposit Taker 
General Manager Nigel R. L Hudson. 

29 Gresham Street London EC2V 7AH. Telephone: 01-7264511- Tele* 8812197, 
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figures 


Cespanies aid Markets 


UK COMPANY NEWS 


financial limes \vc,diiesaa v * - 


(as table 4 In Bank of England Quarterly Bulletin) 


ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


X — Banks 


Oct. 15, Change on 


Eficihlc [labilities 
UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other ’. 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


Safeguard Industrial 
revenue expands 25% 


BIDS AND DEALS- 


Safeguard Industrial Invest- from £366,558 to £436,528 was 
meat his announced a 25 per shown to the six mouths to 
cent Increase in pre-tax revenue September 50, 1980. 
to £907.105 for the year-end The net asset value per 


For 1979/80 pre-tax profit was 
£5.43m (£4. 67m) and the net 
distribution was 3J25p. 


Bierbaum buys 29.9" 
stake in R P Martin 


The net asset value per 25p 


September 30. 1980. A substan- capital share was 152.95p, against 
tiaJ part of this increase, said I58.77p as at March 31. 1980, and 


Mr. Keeling, chairman, was due per 25p income share was 33.05p 
to the relaxation of dividend (31.6lp as at March 31, 19S0). 


controls. 


The surplus on realisation of 


Total eligible liabilities* 65,274 +1,833 


“There has been a slight in- investments was £308.050. The 
crease in small Anns seeking interim dividend on income 

A...., fhn 1 „ c-. .i, ” .1 ■ _ n O- ,«1 


Reserve assets 
UK hanks 

London Hearing banks . 
Scntiish clearing banks 
Northern Ireland banks 
Accepting houses .... 

other 


finance over the last six months. 1 * shores is 2.Sp net (2.6p1. Last 
he stated. year’s final was 4.1p from taxable 

Net assets at the year-end profits of £766,711. 
were £13,143.469 — an increase 
of 4.4 per cent — - equal to 119.5p ' _ „ 

fll4.4p) per share. K1*Qf{in 

Mr. Keeling expressed caution -5-2 JL 46.Lifi.Vf 

about the prospects for the 
second half Most of the com- 
parries in which Safegtiard in- jL £ ” l/v-JL 
vests are in the mamiifacturing A 


London & 
Provincial 
Shop down 


A MAJOR German money company, Tasdour Co., reported Pension: Food nominees' &V&X : 
broker. Blerbwun and Co. OHG selling a 10 per cent interest, on October 23 apd : 30 JWe.OOj 
of Dusseldorf, bought a 295 per it had acquired - in Jane, .stares. making holding 2.339,004 
cent stake In London money The following week Martin shares (IOjST- per cent),^-.. ; '' 

broker R- P. Martin yesterday announced an 86 per cent gain -Chubb „• and. Sou— Kuwait Iq^ 
and indicated to the Martin in pre-tax profits in the year vestment . Office purchased/ 6u? 
board that it intends to ended on June 30 to £977,505 October 34, . 60^000 - dtfguxy-:. 


initiate talks which may or may the shares, which rose 10p ,^ har ® s 


at -that Sfii an 
C?6^50sfiace^{ii 


Bradford 


for its stake, which implies a 
PRE-TAX profits were down value of £4.1m for the company. 


not lead to a full offer. t0 61p on the day Tandour sold, 'toteest- 3a- 6^76^50 sfi4BC^ {ii 

Bierbaum paid lOOAp a share went up another 2p to a high : ■ ' 

r its stake, which implies a for the year. . -^urestBCTte^ 

iue of £4.1m for the company. Mr m n pheinn. chairman Kuwait - . invesnoeot-: - -Office 


for the year. 

Mr. M. D- Phelan, chairman 


from £551.000 to £488 000 at Martin shares rose 19p to 95p 0 f Martin, said at the time there J§SEr’*iai8 

London and ProvuteiaJ Shop yesterday following the news PQU jd not have been a leak of “S? 1 ®* 1 ■ m JL 

Centres (Bold loss) for the year arM j toe apparently receptive *£!r roaiii'c amt Mr ^rdiesvy making total- interest 


Property 


Centres (Holdings) for the year 
ended June 24. 1980. hut were 
out as low as forecast. 


and the apparently receptive 
response of Martin directors. 
"They are highly respected 


i"u ericas hanks 

American banks 

Japanese banks 

Other overseas hanks 

Consortium banks 


TC3L3 Hit TU IMS ntp^im 

sector and their profits have MAINLY ON the back of growth fCO -' 9nr 


. 1° ™ 3 *' the directors reported and we would not be unhappy to Bierbaunfs potential interest in 


SriSrSf 

Martin had no indication of • r . . 


been under downward pressure in proper iy s*j«» „ p . r fi _. rp D e r.175 nnn_fhev 

«*"« *««• Property T™. pushed UMjte ^ 

L'XSS S S«r*!fSASf!£ 

growth for the first half of The net interim dividend is being <j iv j<ieiui of 1 lip which in the 
xt year as in the current year.- raised from 1.6p to 1.7p. ev ent has beeo j n ’ crea sed to l.5p 

The majority of the companies Rental income unproved to the year’s total 2p 


property 


Bradford 


Total reserve assets 


interim profits of £234.000 be associated with them," said 
(£232,000) and forecast a full- Mr. P. J. WatKng, deputy manag- 


“ would not have the same rate the half-year to October 5. 1680. 
of growth for the first half of The net interim dividend is being 
next year as in ‘the current year.- raised from 1.6p to 1.7p. 


The majority of the companies 


in which it has investments of £1.6tn (£1.46m) and the surplus 



Const itntion of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

UK. Northern Ireland Treasury" Bills ... 
Other bills: 

l.nral authority 

Commercial 

Government stocks wilh one year 

nr less to final maturity 

Other 


between £50.000 and £250.000 


reached £927,304 


making the year’s total 2p 
(1.295p) net per lOp share. 
Gross rental income rose from 


produce annual pre-tax profits of (£872,180). but net of tax and £ 1-4 2 m to £2.24m for the period 


ins director of Martin. How- r *" 

ever, be declined to conmient 

on rile prospect of a full bid. D. MACPHERSON " . 

The two broken set up a . ronT^hiniV 
correspondent relationship last 

July to deal in Eurodollar and 111 a cash deal worth £665.000 
Deutschemark short-term de- Donald Maepherson Groop has 
posits, and Mr. Watling said acquired the capital of Pearl 
Martin was pleased with toe Paints which manufactures a 


the company until Monday of MOSELEY BUY5.^_ 

this week. PART OF DOlUfiA 

Moseley Group (PSV); _ a . 

D. MACPHERSON ' privately-owned company- -bftsed 

acquisition “ f. ic !?SS£ e ’ 

in a cash deal worth £665.000 ToSh safS dirtsSf *"5 
Donald Maepherson Group has Raker Westnare 2 

acquired toe capital of Pearl . BS! 


around £50,000. 


preference dividend these earn- — current annual gross rental 


progress to-date. 
The Bierbaum 


In a cash deal worth £665.000 3 ute dhtiffi 

Donald Maepherson Group has R.kei WesLnS 

tog saia acquired toe capital of Pearl B g£r GreSg" & 

irito toe paints, which manufactures a iX5?{H!o W : ' *“ 

specialist range of industrial sur- A new companv ;UweW 
purchase ^ce coatings to the ^ UK . and Ger- ^rdon). has tLn formed S 


Despite an Jncrcase (n the ings are shown down at 1.56p income is fo.Sm (£2m) which, apparently ends more than fonr many, and has a manufacturing ’ontinue operations from the 
final dividend of OBp to 4p. mak- (l ip) per share. directors say. will increase to months of mystery about the operation for decorative paints p[ anW Pbire nremises. No vahu 


ing toe total 5.8p (4.7p), the Sales by dealing companies £3 s m progressively over the 
•shares remained unchanged jumped to £4.77m (£2.78m) and next five years from rent 
yesterday at 102p. where they the profit here topped £2.22m reviews, 
yield 8.45 per cent (£1.47m). In addition there was Net assets as at June 24 were 


identity of the beneficial owners in JJf®*?®- 


Net assets as at June 24 were 


Ambrose Invst. 


£194,500 E51.9ro compared with £36 Jm 


(£69,456) and investment com- equivalent to 480p (336p) per 


pomes 
t f55500) 


contributed £62,340 shore. 


.u Hampshire premises. No vilM 

w vear to December 31 was for 

unaudited 1 

Lmidon and ■ the - southern 


Borrowings of £ 17.4m repre- 


luenuy ui ure T _ tlta rionu-kn- 4i was bivbu iui u*e. vxwnt 

of two Panama-based companies *2 Moseley said marks a" father 

that have been trading in JJJj nf stage in its expansion, too 

Martin shares. JXLEH? London ana - the :, sontheifi 

One of them. Tangora Inc., WSsorthu? mS counties. « 

was last reported in early «im^d aScts ■ decision to sell .Dmda 
September as having a 20 of » and net tangible assets Motor? . bug and coaCb Dsdlug 


__ An increase in taxable income associates' loss rose to £24.709 sent 24.7 per cent of fixed assets. 


of Ambrose Investment Trust ,£13.128). 


against 25.2 per cent last time. 


Total reserve assets 


Ratios % 

UK hanks 

London cleaving banks . 
Scottish clearing hanks . 
Northern Ireland banks 

Accepting houses 

Other 

Oier>eas hanks 

American banks 

Japanese banks 
Oituv overseas banks 
Uunsorttun* hanks 


135 companies wound up 


per cent stake but efforts by 
Martin directors to discover its 
owners were in vain. SHARE STAKES parent company. I 

“ We assume they (Bierbaum) sunlight Scrviee Group — ings, in September, 

have acquired the Tangora British Electric Traction has dis- 
stake,’’ Mr. Watling said, posed of its holding of 1205.000 xr nut 


operations was foreshadowed in 
the interim report •- the 
parent company. Dora8a~;,EbFd- 


Compulsory winding up orders Lawrence Cabinet, W. Arthur Bunch Electronics. Towitin. Tac- epotomter ^Lf B^rbaiun had fi^at hoW^ ^35 000^^3^ financier, has lifted' his rta&s ta- 

against 135 companies have been and Sons (Builders). Gaisby mere, W. H. BignelL and Sons SSSJ "SS ^ BL Goltoaan^ Group. the"to» 

made by Mr. Justice Slade in the Properties. RD Security Systems. (Aylesbury). CuobridRe. acquired additional shares from shares (7.58 per cent). making wholesaler of hardware 

Hieb Court. They were: J and E (Kitchen* and Bath- Heseltine Builders Merchants, other sources. Ra 

Carol a Sherries. Sconscope. rooms). Banner Fishing Tackle. Film-A-Disc. Jim Larkin Trans- Tangora reported ^initial men* -Trust . w interested m cent— or lgSnm ' 

Midnight Blue. Raymond Griffin, Jaguar Computing Services, port. Deelish Construe Hon Com- } 6 P« r cent stake in. AupisLa 79 5^5S, fbaies° 8 ** ' ’• 

— I Richmond Hair Research. Globe Computing. Skilltime Pro- pany. Daman Plant Muskhurst, few days after another Panama Dubilier — National Coal Board shares. . .. 


stake, Mr. waning sain- posed of its holding of 1.205 , 000 w t)Ma\ • 

However, he did not know ordinary shares. Subsidiary. *?* ■ B l> r 

whether the Tangora interest Birmingham and District Inve&t- „ Harvey mchaei Hops, the .. 
had been further built up since ment Trust remains the bene- Yorisshire bullwn 


Research, 


97.500 ordinary (6.5 per cent), cent to 8 per cent— or 184000 
Da biller — National Coal Board shares. 


Holdings. Nailglade periy Co., Liver Bird Boutiques Majorhurst, Vinshire Transport, 


(formerly Bibai. Electrical 
Agencies (London). Prideclas>s, 


(I.iverpooli. 


Haverhill 


Fashions. 


Lcmava Fashions. Noliceworfh, Security Services. Eselby De- 


rom hined ratio 


Tavy Fisheries. B and M Tankers Alf Davies (Builders Merchants), velopmcat Company. 


Superfiight Travel. Town- 
liffe Development Company, 



r. h — Ge”ernmert srerk h^idincs with more 
(hon one year hur less than IS months to 
final maturity amounted to 


tTeessfdei. Sabre Shop and Store Equip- Superfiighl Travel. Town- 

M. Lowit, W. C. Foyle and men) Fitting C.o., Parsley and cliffe Development Company, 
Sons. Fascochoicv. Treloar and Sago Gifts. Dream Wave (Import Sultragrade. Developments York- 
Sons (Contractors!. Mepbuurne. and Export), Leronliill, Curt- shire. Marlin Construction. MTA 
Chasty Brothers (Windsor!. The liurst. Fittleton. Horford Contract Furnishers. M. A. 
Burgundian. Healing Installs.. .Vshphalt Specialists (Leicester). Woods and Co. (Express Tran- 
llons. Bernard Thompson aDd Lodoga Investment Co., sit). Ormonde Building 


Probe for Thorn leisure deal 


Chasty Brothers (Windsor!. The 
Burgundian. Healing Installs- 
lions, Bernard Thompson aDd 


Contract Furnishers. 


Woods and _ Co, (Express ; Tran- ^ ST* find out wbetoer toe 


THE INTER VE NTION of a group valued. No further comment Investment, for which Hdover 
of Blackpool businessmen has was available from the company lias made an agreed offer, ,ta 
prompted the Office of Fair yesterday. 786JJ00 shares or 1—9 per- cent 

Trading to find out whether the The Blackpool Tower Co©- Waltonite bought 1 7.STO 


786fi00 Glares or 12.9 pa— cent 
V/altonite bought ' '7.5TO 


Rosser Developments, R. Butcher (London). 


fft -j n nrmnnrto Unilflino lv nuu uui wucuih llie x>iannpuui v;aJlonue uouKIU I.BUW 

’ Specialists BaIletique,T°t”- ! fI6ra Purchase by Trastoouse pa ny. which wasjiart of toe sale ordinary shares of Dorringtna. a 


-Finance bouses 
Eligible liabilities 
Reserve assets ... 
Ratio l % 1 


Christian Whitby Travel, Rookhrae. 


Elliott's Painting Contractors, Traders, Tiiorngrove Develop- 
FeJtex Building Sendees. ments, Tnrnrose. PraroviJle Pro- 


American Marine, Validate. 


Forte of a package of leisure to Trusthouse Forte, includes property* developer, at a price of 


Jack Cornelius, S. I 


ments, Tnrnrose. PraroviJle Pro- vices iFormby). Bradley Bros, 
perfies, Hayatt Properties, (Plastering Services), Afford 


CrMtimJ Tpmnifl urmnr <!pr interests from Thorn EMI should the Tower eotertalnment i23p. Hanover's cash offer of 
S^ iFormbvA Bradlev Bros’ be considered for possible centre, the Winter Gardens i25p per share, announced sn 
Sp rvir r o 7 Afford reference . to the Monopolies complex and the Golden Mile Monday, values Dorrington at 


Special 'jcpcsits at October 15 were nil (unchanged) for banks 
,*;nd oil (unchanged) for finance houses. * Interest-bearing eligible 
liabilities were £47.S67m (up £1.405m). 


Funscan. Mayblaise Music. Ren- Clayton Models. Danraar Service Leasing, EB Transport Services. ^ in th». hp»i were too 

shire Builders, Crevelea. Add- Stations. Ergin Fashions, R and Ryeswrag, ViUapreen. Galefinch, The OFT intends to ask Thom ^eluded in toe de^ were toe 

inalon Insurance Brokers A Exhibitions. Kelly Cleaning. Dry Walt Linings (Kent). EMI just what toe assets are s P“rt fsion .other baltoooms 

(Braintree). Alan James (Indus- Storemore Warehousing, Pass- W and M Properties (Binning- worth to see if the vatae exceeds anfleiuos ana meane mierests. 

trial Heating). Tabread, Badian more Design, Maseberg. Tower- ham). Hum vale. £15m. the level at which take- *» 


Commission. 


amusement 


Also rr.6m. 


(Braintree), Alan James (Indus- 
trial Heating), Tabread, Badian 
Steels (Southern). Breantone. 


more Design, Maseoerg, lower- 
hart, E. P. All am (Holdings), 


London Clearing Banks’ balances 


as at October 15, 1980 


The Thetford Tanning Com- 
pany, Dalwood Motors 
(Southall), Catering Furniture 
Products. Baines and Heonen. 
Hortex Chemicals. C. A. Call, 
Rassglade (Timber Merchants I, 
Wydown. D. B. E. Evans (South 
West). Resco (Electrical), 
J. A. Campbell and Co. (Home 
Improvement). 

S. N. Press. Embassen. De* 
velopnlnt, Texan Jean Company, 
Du Monde Travel Management, 
San da rick. Janwin. Studfold, 
Runholroe, Lee-Frazier (Bed- 


worth to see if the value exceeds and clubs, and theatre interests. TIE/TA lXJONG 

£15m. the level at which take- j 1 ? 10 businessmen wrote to The offer for Tanjyiig Tin 
overs are looked at to see if a EMI -last year e^aressmg an Dredging by TUM Ik Enterprise! 
reference is justified. interest in buying the compa^r, Sdn. Bhd. (HE) has been 

Mr. Owen Oyston, a Blackpool and it is understood that they accepted in respect of 315,654 

estate agent representing the will soon meet Lord Delfont, shares,- representing 21.23 per 

businessmen planning a rival who will giveup his executive cent of Tanjoog. 

offer for the Blackpool Tower Srt Frfdav At tirae af ^ original offer 

Company, said yesterday he told ™e deal announced ia« r nday Qn A(Jgust l3 TIE owne ^ 

OFT Officials that be thought the Mnded^Jisure a^iSs 385 '°°° Tafl jong shares (23.9 per 

assets could be worth more than Panaea leisure. aravines. cent), hut since then it has 

required a further 336.000 and 
therefore, with acceptances, new 
owns a total of 1.036,654 shares 


:). £!6ra: “My concern is that they rknnmxwrnv 

ss. Embassen. De- were not put on the open OOKKliVol UIN IINV. 

xan Jean Company, m?-ket." Waltonite. an associate of 

Vavel Management, Thorn EMI has said the book Hanover Accentances Finance. 
Janwin. Studfold, value of the assets involved is has lifted its stake in Dorrington 
Lee-Frazier (Bed- around £15m. though it is not . : 


Hanover Accentances Finance. (69.73 per cent). The offer has 
has lifted its stake in Dorrington now closed. 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Juan 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 

show the reserve positions of ail the ing Compnny ’ and Se,,ect *? ne - 
banking sectors subject to credit control. 

Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts, a subsidiary of National 
Westminster but a clearing bank in its 
own right 


ford). M and 2 International I clear how recently the freehold 
Sewing Machines, Elf Engineer- j Empire Ballroom premises in 


London’s West End have been 


Profitability in sight for 


This advertisement is issued In connection with the Racing toy 
Trlng HaU Securities limited of 500,000 ordinary shares of £1 each 
and 500,000 12% Convertible Cumulative Redeemable Preference? 
shares of 75p each (“Preference shares") tn units of one ordinary 
snare and one preference Share at £2.96 per un ft in Thames 
investment & securities Limited ("the Company’). 




EVIDENCE 


at facilities. 


Barker and Dobson Group that They say the continuation of 


actions taken by the directors Dobson's activities depends on 
offer every hope of restoring the success r>f these negotiations 


TABLE I. 

AGGREGATE BALANCES 


Total 

outstanding 


Change on 
month 


Total 

outstanding 


LIABILITIES 

£m 

£m 


£m 

Sterling deposits: 

UK banking sector 

5.659 


+ 

541 

UK private sector 

39,098 


+ 

862 

UK public sector 

529 


+ 

7 

Overseas residents 

4,420 


+ 

18 

Certificates of deposit 

22 14 

52,020 

18,255 

33,765 

+ 

33 

of which: Sight 

Time (inf. CD's) ... 




Foreign currency deposits: 

UK banking sector 

7.242 


+ 

96 

Other UK residents 

1,362 


+ 

30 

Overseas residents 

17,827 


— 

112 

Certificates ol deposit 

1.537 


— 

26 

Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 


27.968 

79,988 

12,476 

92.464 




Treasury bills 
Other bills ... 


Change on 
month 

£m £tn 


profitability to its operations and the accounts have, been 
next year, ‘says Mr. R. W. Aitken, r’rawn un oq a going-concern 


Application has been made for grant of permission 
to deal in the Unlisted Securities Market on 113© 
Stock Exchange in the Ordinary shares and 
preference Shares of the company, it is emphasised 
that no application has been made for these 
securities to be admitted to Listing. 


the chairman. 


+ 17 

- 85 


In the current year, however, il 

the confectionery and retailing a 


basis which assume that 
adequate facilities will be made 


- 11 
+ 1.451 
+ 509 


+ 1,960 


Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discount market 2.422 

UK banks 8,748 

Certificates of deposit JL814 


Special deposits with Bank of 
England 


L852 

— 


Investments: 

British Government stocks ... 

1.406 


— 

12 

Other 

L902 


+ 

1 



3.308 

— 


Advances: 

UK private sector 

31.048 


+ 1.043 

UK pnblic sector 

480 


+ 

115 

Overseas residents 

3.193 


— 

10 

Other sterling assets* 


34,721 

7,083 



'-■■*’Tn currencies 
fifc-ket loans: 

UK banks and discount market 

6,689 


+ 

116 

Certificates of deposit 

1S3 


— 

18 

Other 

11,761 


— 

87 

Bills 

Advances: 


18,603 

27 



UK private sector 

2,138 


— 

13 

UK pabllc sector 

759 


— 

45 

Overseas residents 

6,236 


+ 

93 


m sms « 2s fr r k »™m rat , , „ q 

and passed its dividend for m •«!„, do anr i i*^ 

1979/80. will lose money in the m nf u ,,f 

half Alan riacnit. J«HL O f WllJ C h 311 DUt £531,000 


first half. Also, despite indl- 


Thames 

investment & securities Ltd 

(incorporated under the companies Acts 1948 to 1980 
Registered Numberl03l2l 9) 


cslioos al improvement, « toll- “ 18S4 - St °'’ d at 

tt™ ■” * prebaW*,. the n $£ Kd to* tala^e. 


chairman warns. 


Share capital 


aumo!, watu*. j owep ^ £274.000 (£964,000), 

Meanwhile the auditors Pan- debtors at £2.75m (£4. 08m) and 
nell Kerr Foster have made a rise in creditors and pn> 
toeir opinion on the accounts visions to £5. 28m (£4. 55m) net 
for the year to March 29 last, current assets stood at £142,000 
+ 1,148 subject to a satisfactory outcome (£7 38,000). 

+ 208 of current re-negotiations of Meeting, Dorchester Hotel, W, 


Authorised 
E ■ 
28.000 
3,500,000 
450.000 . 


In 28.000 Pounders Snares of El each 
3.500.000 ordinary Shares of El each 
In 600,000 12% Convertible Cumulative 
Redeemable Preference Shares of 75p each 


issued and 
fully paid 
£ 

28,000 

2,512,000 


long-term 


Meeting, Dorchester Hotel, W, 


3.978,000 


449. 376 

2,989,376 


overdraft on November 24 at -noon. 


+ 11 
- 1 


EUROPEAN OPTIONS EXCHANGE 


Jan. 

Vol. i Last 


April 

Vol. i Last 


July 

Vol. | Last 


ABN C 
ABN C 
AKZO C 


AKZO P F. 17.60 - 


Other foreign currency assets* 


Local authorities 
Other 


TOTAL ASSETS ... 


+ 1,960 


687 I Acceptances 


* Includes items in suspense and in transit 











NATIONAL 

WILLIAMS & 

TABLE 2. INDIVIDUAL GROUPS 

TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 

OF BANKS’ BALANCES 


Change 


Change 


Change 


Change 


Change 


Change 


Out- 

on 

Out- 

on 

Out- 

on 

Out- 

on 

Out- 

on 

Out- 

on 


standing month 

standing month 

standing month 

standing month 

standing month 

standing month 

LIABILITIES 

fm 

£m 

fra 

£m 

£m 

£m 

£m 

fm 

£m 

£m 

£m 

£zn 

Total deposits 

79,988 

+1,451 

22,696 

+439 

14,089 

+210 

16,702 

+262 

244581 

+452 

2^20 

+ 88 

ASSETS 













Cash and balances with Bank of 













England 

1,373 

- 168 

392 

- 86 

224 

- 64 

395 

+ 96 

324 

-no 

38 

+ 1 

Market loans: 













UK banks and discount market ... 

17.860 

+ 708 

5.084 

+170 

2,677 

+339 

2,736 

- 35 

6.890 

+235 

474 

— 

Other 

15,445 

- 10 

4,647 

+ 74 

3,830 

- 50 

2.456 

-115 

4,146 

+ 42 

376 

+ 89 

Bills 

1,879 

- 70 

439 

+ 38 

222 

-134 

474 

- 50 

' 668 

+ 55 

75 

+ 22 

British Government stocks 

1.406 

- 12 

400 

+ 7 

125 

- 13 

500 

- 3 

336 

- 3 

45 

- 1 

Advances 

43£54 

+ 1,183 

12,612 

+430 

7337 

+m 

9,931 

+214 

12,490 

+318 

1,284 

+ 29 


AKZO p 
AMRO C 
AMRO C 
KODA C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HOOG C 
IBM C 
IBM C 
IBM P 
IBM P 
KLM C 
KLM C 
KLM P 
KLM P 
NATN C 
NATN C 


- i - iF.296 

4 J 1.60 F.H& 


Full information regarding Thames investment & 
securities Limited is contained in the Extel 
statistical services and in a Prospectus dated 4th 
November 1980 copies of which may be obtained 
from:— 


— JF.«i!io 


641669 
- lF.51.SO 
4 


- F. 13.60 

- 8677a 


PETR C Fr.BWO 


PHIL C 
PHIL C 
PHIL C 
0UE C 
OLIE C 
OLfE C 
OUE C 
OLIE C 
OUE P 
OUE P 
OUE P 
OUE P 


F.1S 56 
F. 17.50 22 

F.20 - 

F.170 15 

F.18Q 12 

FASO) 49 
F.BOO 121 
F.220 189 
F.1BQ 39 
F.190I 11 

F.200I 47 

F.220 33 


ATT C 
UNIL C 
UNILC 
EXON C 
XERO C 


TABLE 3. CREDIT CONTROL 
INFORMATION V 
(Parent banks only}. 

Eligible liabilities .....Vr... 

Reserve assets 

Reserve ratio (%) 


499 10.213 
119 L292 
OS UJ6 


8.129 +159 
1.041 + 8 
1ZJB - &Z 


9,119 +180 
1,125 - 44 
122-0* 


BO El c 
BOEl C 
BOEI P 
B0EI P 
OGGI C 
SLUM C 
SLUM C 
SLY C 


4.30 

_ 

— 

- 

_ 

O.SO 

5 

2.50A 

1 

3.50 

— 

- 



2 

4.20 

8.80 

- 



_ 


10 

• 




3.10 

7 

4,80 

2 

5.5Q 

240 

2 

0.60 

— 

” 

— 

— 

116 

0,90 

65 

1. 10 

— 

7 

0.40 

2 

0.50 

40A 

— 






30A. 

6 

34B 





22 

16 

25 

5 

27 

15.50 

as 

19.SO 

10 

30.60 ’ 

6.40 

31 

9.50B 

IB 

11 

1 

31 

2.20 



2.30 

12 

4.30 

14 

6.50 

4.70 

40 

7.40 

6 

10.60 

14.60 

2 

17 

5 

20 

1 6 ! 

1 

2«a 

- 

‘ — 

» 1.30 1 

6 

2 



! siaj 

— 





•Ml 

, - 1 

10 

8«Bi 

— 

— 

JV. 

Feb. 

May 


Fr.6610 
F- 16.70 


( Bat 

- . 

— 

20 


17 

Si, 

— 

■ - 

15 

- 

5 


SLY C S93fc| - | _ | 

TOTAL VOLUME IN CONTRACTS 

C=Call P=Put 


2 & .IsaiTg 

7 « I® 113 '* 

-i -l : 

1849 


Tring Hall securities Ltd, 
OOBucklersbury, 

London EC4N88D 


Sciiaverien & co, 
18% sekforde Street, 
London EC1ROHN 


L’OREAL 


The consolidated turnover of L'OREAL and of its French and 
foreign subsidiaries amounts, .for toe first half of 19S0, to 
4^46.02 million frs. against 3.311^8 million frs: for the first 
half of 1979, i.c. an increaae of 31.22%. 

With comparable data, i.e. with identical exchange rates and 
without toe companies which recently entered Into the 
consolidation, toe progression rate, as compared with the 
corresponding period of 1979, is 14.17%. 

Concerning results, toe net consolidated profit amounts to 
405 million frs. against 315 million frs. on June 30, 1979. This 
progression takes into account the integration in 1980 of 
SOCEETE METABIO JOULLIE and of SOCIETE D’HYGLENE 
DERMATOLOGIQUE DE VICHY, In vie w of the merger 
durin g 1380 of the two companies .SYNTHELABO and 
METABIO JOULLIE it is not possible to separate the profits 
derived from METABIO JOULLIE on 30 June 1980 from the 
consolidated resuits of L'OREAL. 

Nevertheless, to allow a significant comparison between the 
firet haH of 1980- and the first 'hall of 1979, one should take 
into account the fact that the profits ^obtained during the first 
half of 1979 by the newly consolidated companies amounted 
to 51.55 tniHion frs. ' 

The slightly less rapid progression of the commercial profits 
in relation to turnover is explained by a reduction of margins 
in the pharmaceutical activities, due partly -to the financial 
expenses following the purchase of METABIO JOULLIE. 
Concerning cosmetics, these show an increase in results which 
is close to the ■ development in turnover. This progression, 
however, is due to better performance of the foreign sub- 
sidiaries as compared with French business. 

Net profit (after deducting appreciation and eliminating die 
incidence of investment provisions) Increased from 142 urillloB 
frs on 30 June 1979 to 188 million frs on 30 June 1980. - - 
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MINING NEWS 


S. African gold output 
heads for 19 -year low 


BY KENNETH MAR5TON. MINING EDITOR 


SOOTH AFRICA’S gold produc- 
tion for the first nine months of 
this year has fallen short of the 
total for the same period of 1979 
by some 650,000 troy ounces. 

The Chamber of Mines 
reports that the total for 
September was 1,795,698 oz — a 
reduction of 20,616 oz on the 
previous month— and brought 
the nine months’ total to 
16.375,773 oz compared with 
17,038,292 oz in the same period 
of 1979. 

It now seems likely that the 
total for this year will slip below 
the 1977 .total of 22,409,486 oz 
(just under 700 tonnes) which 
was the lowest for 16 years. In 
terms of revenue, of coarse, it 
wil be easily an all-time high. 

The main reason for the recent 
decline is the industry’s trend 
to mining a larger proportion of 


the fewer grade ore which has 
become payable as a result of 
the higher gold prices. During 
the past nini» months bullion has 
average# $615 per oz compared 
with only $270 in the same 
period of last year. 

Randle twins 
raise A$20m 

THE AUSTRALIAN Rundle oil- 
shale “twins" Southern Pacific 
Petroleum (SPP) and Central 
Pacific Minerals (CPM) have 
capitalised on recent market 

support to raise more than 
A$20m (£9.6m) from share 

placements, reports James Forth 
from Sydney. 

CPM has raised A$10m with 
the placement of Lm shares at 


A$10 each which compares with 
the current marfiet price of 
AS10.40. 

SPP has raised ASlOJm with a 
placement of 2.7m shares at 
A 53.75 compared with the market 
price of A $4.08. 

*" The directors said that the 
placements were made to pro- 
vide funds for the companies' in- 
tematiohal activities. 

About two years ago SPP and 
CPM started to apply their oEI- 
shaie experience in Australia to 
the discovery anff Investigation of 
potential oil shale deposits on a 
world wide basis, with particular 
emphasis on North America and 
Europe. 

Mineral rights bad already 
been acquired 

In London yesterday CPM 
closed 20p up at 525p and SPP 
lOp up at 202p. 


Stock Exchange turnover in October 

Turnover brisk in all sectors 


BY NIGEL SPALL - 

- BUSINESS IN stock markets 
expanded last month as persist- 
ing bopes of a cut in minimum 

- lending rate outweighed fears 
of the effects of a deepening 
recession on UK industry. Octo- 
ber contained one more trading 

' day than September and the two 
main investment sectors dis- 
played marked resilience in the 
face of government determina- 
tion to stick to present mone- 
tary policy. 

ICTs third-quarter loss, 
announced on October 23, came 
as an unpleasant surprise but 
gave rise to thoughts that a 
cut in MLR might be engineered 
. to curb the strength of sterling 
which has consistently recorded 
new highs against other major 
currencies. 

Total turnover last month 
rose to £ 18 J?bn compared: with 
September’s £16.5bn and the FT 
Turnover index advanced from 
504.6 to 558J.. The average daily 
value of equity business 
improved to £1 35.3m, compared 
with September's £126.0m and 
the number of equity bargains 
increased to 390,362 against 
September’s 877,985. The FT 
Turnover index for ordinary 
shares rose to 555.5 in October 
compared with the previous 
month's 494.5. 

Equity prices closed the month 
; slightly firmer with, the FT 
- Industrial Ordinary Share index 
; attaining a high point for .the 

\i month of 406.1 on October 28. 
The reaction over the last four, 
trading days of the month arose 
from the CBTs gloomiest-ever 
survey and the realisation that 
. interest rates would remain 


HOW STOCK EXCHANBt TURNOVER IS MOVING 

i MONTHLY AVERAGES 1967=100 I 
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high for some time and left the 
index only a net 5.5 points up 
on the month at 486.5. 

Overall trading in gilt-edged 
securities also increased last 
month, by £1.83bn, or 14.B per 
cent, to £14.20bn. Aided by 
fresh advances made by ster- 
ling, which stimulated overseas 
and domestic demand, business 
in short-dated stocks rose by 
£1 J3bn, or nearly 39 per cent 
to £6.92bn. 

Business in the longs, how- 
ever, contracted slightly ■ to 
£7J27bn. The total number of 
gilt-edged bargains Increased by 
8.206 to 80.577, while the FT 
Turnover index for British 
Government Securities rose to 
600.9 in October from Septem- 


ber's 523.5. The FT Government 
Securities index moved narrowly 
during the month, but improved 
from 70.18 at the end of Septem- 
ber to 70.94. 

The price of gold bullion 
reacted after September’s un- 
precedented rise following the 
outbreak of hostilities In the 
Gulf. After attaining a month’s 
high of $6894 an ounce on 
October 9. the price drifted back 
and ended a net $41 down at 
the month’s lowest level of 
$6294- But the FT Gold Mines 
index consolidated the pre- 
vious month's rise of 107.2 
points to end October with a 
further gain of 8 points to 504.9 
which was 54 points off Septem- 
ber’s all-time peak of 558.9. 


t - ■ 


Wankie 

seeking 

£78m 

ZIMBABWE’S Wankie Colliery 
confirms the recent -estimates 
reported in this column that it 
will need to raise Z$120m 
(£78m) to finance .the expan- 
sion needed to provide coal for 
the Wankie thermal power 
station that is now under con- 
struction. 

In the Anglo American 
Corporation group company s 
annual report the chairman. Sir 
Keith Acutt. says the delivery 
of the Wankie coal must start 
in 1982. When the final 
generators are installed me 
mine will have to supply 4.5m 
tonnes of coal a year to the 
power conplex compared with 
the present annual production 
of less than 2.5m tonnes. 

He adds that discussions with, 
the International Finance 
Corporation and the U.S. 
Export-Import Bank “have not 
reached finality but we are 
hopeful that under the umbrella 
of these institutions a large 
proportion of this money will 
be available ou acceptable 
terms." 

The coal price agreement 
with the Zimbabwe Govern- 
ment has been extended for a 
further 10 wars to 1995 to help 
Wankie secure the necessary 
funds for its expansion pro- 
gramme. 

Sir Keith adds that investiga- 
tions into expanding the coke 
works are under way and says 
that there have been numerous 
inquiries from export markets 
for the company’s products, but 
the northern customers (Zaire 
and Zambia) must continue to 
have first call. 

IN BRIEF 

Canada's Brascan and Holland's 
Patino NV report that the sale 
to Brascan of Patino's 96 per 
cent interest in its Brazilian 
subsidiary, Companhia Estanifera 
do Brasil (“Cesbra”) for 
U-S.S32.5m (£13-3mt has been 
successfully concluded. Cesbra. 
which operates a tin smelter 
near Rio de Janeiro and mines 
tin on properties adjoining those 
held by Brascan in Rondonia, is 
also prospecting for other 
minerals in BraziL 


Gold production totalled 
21,724 grammes in the September 
quarter at the Western 
Australian Haveluck open-pit 
gold mine which is 84.6 per 
cent-owned by Whim Creek 
Consolidated. This brings the 
total production since the 
start-up ' in May to 27.320 
grammes. It is expected to 
commission the carbon-in-pulp 
plant before the end of the year 
and this should bring a 
“ significant " increase in outpuL 


Investment 
sales boost 



Category 

British Govt, and British 
Govt Guaranteed 
Short-dated (laving five year* 
or lew to run) 

Other* . ~ 

Irish Government 
Short-dated (having five years 
or less to run) 

Others 

UK Local Authority 
Overseas Government 
Provincial and. Municipal _ 

Freed Interest Stock 
Preference and ■ Preferred 

Ordinary Shares 

Ordinary Share* ’ 

TOTAL 

* Average of all «ecurW«» 


Value of all 
purchases 
& sales Toed 

£m % 


6,922-8 38J) 

7,2715 39.9 


Average 

Number of value 

bargains Total per day 

% £m 


24,025 4.6 301.0 

56^52 IQ.9 3163 


Average 
value per 
bargain 
£ 


288,148 

128,651 


201,906 

79,975 

57,402 


Average 
number of 
bargains 
per day 


162.7 09 

3,11 3-0 17-1 

JJL212.1 100.0 


36,015 7 J> 7.1 

390362 75.4 13SJ 

517,697 IMS *791-8 




Cooperative Cenlrale JMffdsen-Boerenleenbank BA. 

Amsterdam, the Netheriands. 


Dfls. 100,000,000.- 1016% bonds 1980 due 1986/1990 in bearer 
denraniniions of Dfls. 1^00.* each. 


Issue price 99 J> 0 % 


Interest payment payable annual on December 15, 1980, 

toboldinstax. 


Redemption 
- listing 


i, 1986 until 1990. 


application uas •*» 

Amsterdam Stock Exchange. 


— 

Subscription period item November 4, 1980 to November 11, 1980 at 15.00 horns 

... Amsterdam nine. 

Date ofp3vm&it December 15* S 58 ®- 

■v-"f 

\Vith the cooperation ofi 
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UnionBank of Switzerland (Securities) limited 
UBBcfct, November 4> I98k 
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Including much higher profits 
of £516.195. against £175,287. on 
the sale of investments, pre-tax 
surplus of Majedie Investments, 
fund investment concern, 
jumped from £696.945 to 

£1,282,867 for the year ended 
September 30, 1980. At half- 
time, the figure was ahead from 
£156.261 to £261,807. 

Comparatives have been 

adjusted to exclude commodity 
broker. Edward Tin, which was 
sold during the year. 

Gross income for the year 
chmbed from £834,361 to 

£900.458. Tax took £386,926 
(£241,0771 and earnings per 10p 
share rose by 1.53p to 4.32p. The 
net dividend is lifted from 1.5p 
to 2JZ5p. 

Net asset vahie per share at 
the year end was 109.24p. against 
99.07p previously. 


European investment in the U.S,: 

We are one of the top U.S. banks in foreign investment. 


We are recognized 
■worldwide as experts in 
foreign investment. 

European American Bank 
is a major American bank with 
over $7 billion in assets and 
specialized skills in financing 
foreign investment into the 
U.S. market Independent 
research has shown we are one 
of the top banks for tlie U. S. 
investment needs of European 
companies and the leading 
bank for German, Dutch, and 
Belgian companies doing busi- 
ness in the U.S. 

We meet the investment 
needs of European companies 
through a bankingnetwork 
that extends from our N ew 
York headquarters, rn the_ 
heart of the financial district, 
to locations in Chicago, Los 
Angeles and San Francisco. In. 
addition, we have an extensive 
overseas network provid ed by 
our close working relationship 
with our shareholders, six of 
Europe'sJargest banks. 


We provide a complete 
range of top-rated 
international banking 
services. 

We know European com- 
panies operating in the U. S. 
need a wide variety of bank ser- 
vices. EAB lias an excelle nt 
package. Independent 
research has shown us to be 
one of the top five U.S. banks 
in providing these essential ser- 
vices to European companies. 

□ Financing of accpusitions 
and working capital 

O Foreign exchange 
trading and consulting 

□ Cash management 

□ International money 
transfers 

□ Money market instru- 
ments 

□ Trade promotion 

□ Foreign collections 

□ Letters of credit 


All banks are not the same. 


What makes EAB a dif- 
ferent kind of bank for Euro- 
pean business is more than the 
quality of our producLs. It’s our 
first-rate bankers and our man- 
agement philosophy. 

We've organised our bank 
to make sure that we have no 
bircaucratic red tape. Our 
senior management is actively 
involved in running the hank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained bankers can 
deliver solutions quickly, intel- 
ligently and wirh attention to 
detail. This means you get the 
liest thinking of the entire 
bank working ou all your 
requests. 

If you would like more 
information, please contact 
Mr. Robert Previdi, Senior 
V.P., at (212.) 457-4857. Or’ 
write to him at 10 Hanover 
Square, New York, N.Y'. 10015. 


European American Bank 


I 


Almost any business 
can succeed in the Dallas 
and Fort Worth area. We 
have all the ingredients to 
help your business grow. 
We’re located in North- 

ern Texas, in the middle i 
of the United States I 

“Sunbelt’.’ m 
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We have plenty of prime 
undeveloped land for indus- 
trial sites. Room for expan- 
sion is virtually unlimited. 

We’re a natural distribu- 
tion and rail centre, located 
halfway between New York 
and Los Angeles. And we’re 
also serviced by an excellent 

highway network and the . 

largest commercial airport in 
the United States. Our 


\ weather keeps 
A it open 99.5 
\ percent of the 
■ time. 

The weather 
here also cre- 
. . ates a high quality 

/vm z of life. But one of our 

biggest attractions is the 

W positive attitude our civic 

and political leaders take 
toward new business. Our 
labour is hard-working, too. 
And there are no Texas per- 
sonal or corporate income 
taxes. You’ll do well because 
the people here want you to 
do well. 

For more information about 
expansion opportunities, please 
write: W.M. Blake, President of 
the North Texas Commission, 
P.O.Box 61246, Dept 300, 

The Dallas/Fort Worth Airport, ^ 
Texas 75261, USA f 


FORT WORTH 

Where the world is coming to. 
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Cob pa Hies aBd Markets 


INTERNATIONAL COMPANIES and FINANCE 


RETURN TO PROFIT FORECAST 


Massey final quarter loss $112m 


BY IAN HARGREAVES IN NEW YORK 


Slowdown 
in growth 
at Boeing 


MASSEY-FERGUSON. the 
ailing Canadian farm machinery 
company in the throes of 
attempting to restructure its 
financial base, incurred a loss 
of about SI 12m in the fourth 


Government-backed C$700m 
<US$600m> rescue of the 
company. 

information from the report 
appeared in the Wall Street 
Journal yesterday and was 


quarter of its fiscal year ended confirmed later by Massey. 


October 31. It lost $62.9m in 
the first nine months.. 

But the company, in a report 
to its lenders, argues that it 
will return to profits in the 
current fiscal year and show 
steady profit growth in the 
future — if lenders will agree 
to big concessions on the 
company's more than $2.6 bn of 
debt. 

The figures and projections 
are contained in a 122-page 
report prepared by Massey for 
its lenders as it travels the 
world seeking to persuade them 
to join in a Canadian 


Apart from the financial pro- 
jections, the report contains a 
number of significant policy 
statements about how the 
company sees its future. These 
are: 

0 Plans for a joint-venture with 


over possible collaboration on 
combine harvester production 
with White's defunct Canadian 
farm machinery business, which 
like Massey's operations are 
based in Ontario. Saving White 
jobs may well be a condition of 
Canadian Government aid. 

• No further plant closures or 
labour force reductions beyond 
the current base of about 
44.000. 

• Capital spending averaging 
SI 19m a year 1981 to 1985. cotn- 


an engine user tprobably a truck pared with S76m last year. 


manufacturer) for Massey's 
Perkins diesel engine sub- 
sidiary to build in the U.S. 


peak in farm machinery 
demand. 

These figures, Massey says, 
are based bn “fairly conserva- 
tive assumptions." 

The report also gives further 
details on the request being put 
to banks in Europe and North 
America for reductions in 
interest payments on existing 
loans and a commitment to 
keep existing credit liens in 
place. 

The lenders are also being 
asked, as previously reported: 
to underwrite part of a CSTOOra 


machinery By Urn Hargreaves In New York 


The medium-term plan sug- equity issue ior Massey, 
gests that Massey will move Of Massey's total worldwide 
from a loss of $175m in the debt of US$2. 65bn at the end 


diesel ised versions of the part- year just ended to a net profit of September, 20 per cent is 
ner’s existing petrol engines. 0 f $40,,, j n the current year, due to British lenders. 28 per 


Negotiations 


White $256m in fiscal 1982 and $26ora cent to U.S. lenders and 12 per 


Motor, which is currently bank- in fiscal 1983. by which time cent -to Canadians, according to 
rupt and being re-organised, Massey expects to see a cyclical the report. 


Sharp fall for 
Curtiss- Wright 

CURTISS- 1 WRIGHT, maker of 
industrial process equipment, 
and aerospace and nuclear : 
components, has recorded earn- 1 
ings sharply distorted in the 
first nine months by the change 
to equity accounting of the 
stake in Kennecott Copper, 
which contributed substantially 
to improved earnings in 1979, 
writes our Financial Staff. 


Ralston Purina earnings 
up 27% at peak $163m 

BY OUR FINANCIAL STAFF 

A FURTHER substantial record earnings for fiscal 1981. 
upswing in the final quarter has The improvements over the year 


brought 


Ralston just ended ore expected to begin 


the Purina, world leader in live- after tJie first quarter. 

Jer - stock and pet foods, to a record Operating profits in 1979-80 
total for 1979-SQ. Total net for increased in pet foods, livestock 
h9, the year. is 27.2 per cent higher and poultry feed, soybean and 
at SI 63m or $1.51 a share. Sales restaurant operations. Unit 


Third quarter net earnings gained 6.3 per cent to $4.89bn. sales and earrings improved in 


The final quarter brought net 


were $811,000 or 9 cents a The final quarter brought net the Jack in the Box restaurant 

share, against $6.5ra or 79 cents earnings* of $38.9ro — up 41.4 per division, 

a share previously, but the cent — equal to 36 cents a share. Profit contributions from in- 

tntals include a loss of $5.7m with sales 5.6 per cent higher teroational operations — tradi- 

this year and a profit of $3J2m at $1.30bn. tiomaBy some 25 per cent of 

in 1979 on the Kennecott equity The company solid that fiscal group sales — were down signi- 
basis. 1979 net earnings were reduced ficantly from the previous year. 

At nine months, net earnings by $21.5ra for anticipated losses 


of $23. 9m compare with $20.7m. 
but inrlude a loss of $6.8m in 
1980 compared with a profit of 
$10m last year 


on the disposal of restaurants 
and of the Green Thumb horti- 
cultural assets. 

It predicted another set of 


ti on ally some 25 per cent of 
group sales — were down signi- 
ficantly from the previous year, 
with pet food results reduced 
substantially by the costs of 
entry into the- pet food marker 
in France and the expansion of 
a Canadian plant. 


Louisiana Land 
offshoot ahead 

LOUISIANA LAND Offshore 
Exploration, the 83 per cent 
owned subsidiary of Louisiana 
Land aad Exploration, has 
turned in sharply higher earn- 
ings in the third quarter, which 
was boosted by higher prices 
for oil and gas, writes Terry 
Byl and. 

Total net jumped from 
$229,000 to $2.1m or 16 cents 
a share, on revenues of $12.4ra 
against $9.3m. Earnings at the 
nine-month stage show an io- 
1 crease from $3.3m to S6m or 
42 cents, with revenues of 
$35.7m compared with $32. lm. 

The parent company, pri- 
marily a holder of oil and gas 
properties, takes the bulk of its 

profit from petroleum activi- 
ties. and earned a total net of 
$l69ra in 1979. 


PBOFITS GROWTH at Boe- 
ing. the world's largest manu- 
facturer of civil aircraft, 
slowed in the third quarter 
as tile company began to feel 

' the impact of the strained 
fortunes of the airline indus- 
try. 

Until midyear. Boeing’s 
earnings had surged ahead, 
hut for the quarter jost com- 
pleted were only 5.4 per cent 
higher at $139.8m or 82.45 a 
share- 

Although Boeing’s defence 
order hook has grown strongly 
in the past year, the financial 
problems of most U.S. air- 
lines and the gathering econ- 
omic slowdown in Europe 

have forced Boeing to cut 
civil aircraft production 
schedules. This slightly lower 
volume of operation has now 
started to weaken profits 
growth and analysts expect 
this pattern to continoe with 
generally lower earnings fore- 
cast for 1981. 

Mr. T. A. Wilson, Boeing’s 
chairman, said that total sales ' 
for this year wonld he 
between $9.4hn and $9.5bn. 
compared with $8.13hn last 
year. This total, somewhat 
lower than had been antici- 
pated, reflected the faet that 
a number of aircraft de- 
liveries. had slipped over Into 
19.81. be said? 

For the first nine months of 
this year, Boeing earned 
$434.8m or $4.51 a share on 
sales of $6.8lm, compared with 1 
net profits of $360.8m or $3.75 
a share on sales of $5.8bn 

GM dividend 

General Motors fs to pay a 
60 cents a share year-end 
dividend compared with $JL50 
a share last December. AP-DJ 
reports from Detroit 


Toronto-Dominion 
cuts Trustco stake 

BY ROBERT GTBBENS IN MONTREAL 
TORONTO-DOMINION BANK, The bank said it had sold half 


Eurobond 
dealers ■ 

mark time 

By Our Euromarkets Staff 


Canada's fifth largest chartered Jts 20 per cent holding at a loss 
bank, has sold about half its 10 of about $650,000 in order to 


its 10 per cent holding at a loss STRAIGHT DOLLAR-Eurobonds 
of about $650,000 in order to had .an extremely quiet. daV 
comply fully with the U.S. bank yesterday as operators virthafis^ ' 

hnMinif And- Tnrnntn.0aminio>l I ' - tw irn . 


per cent holding in Royal comply fully with the U.S, bank yesterday as operators v 

Trustco built up last September holding Act. Toronto-Dominion withdrew from .the ; ipajk3i 
at a cost of around C$40m owns a bank in California, and ahead of til 
(US$34m). The stock has been Trustco owns seven banking election ‘result Whre'er ' 
sold to an unidentified Canadian units in Florida. The U.S. prices moved lower -by '; 
institution. Federal Reserve had seen a paint on average. ^ 

Early in October Campeau possible conflict under U.S. While "there is kto 


institution. 

Early in October Campeau 


Corporation, controlled by interstate banking rales if 
Ottawa developer, Mr. Robert Toronto-Dominion continued to 
Campeau, withdrew a C$225m own 10 per cent of Trustco. 


Campeau, withdrew a C$225m own 10 per cent of Trustco. 
bid for 51 per cent of Trustco, The Bank of Montreal has 
Canada’s largest trust company held around 10 ptr cent of 
with over C$7bn in assets and a Trustco for many years. There 
further C$20bn under adminis- was some criticism in Canada 


prices moved lower by alwuf i * 
point on average. ' ’ v 

While "there is Kqne J'ua»’ * 
certainty oyer tbs hnmsdiatft ‘ 
market- reaction ho .tbe - election 4 
result, most, dealers feyl-tbat 


tratton. 

Mr. Campeau failed to reach 
his 51 per cent target, but 
shortly afterwards bought 


several blocks of, Trustco shares which has a UK subsidiaiy offer- 


The Bank of Montreal has the basic thrust of U<S f .«n>bitei 
held around 10 per cent of taty policy, which at r present ‘ 
Trustco for many years. There seems geared to higher -hdemst'' ' 
was some criticism in Canada rates, will remain un ehnpg ri.y. • 
that the ^ banks represented wa5 ^ activate - 

the largest smgle holding, with tte frn „<*<»■ yesterday **. 
20 per cent of Trustco, investors took advantage of tor 

• Canada Permanent Trust higher rates by buying- ivto 
which has a UK subsidiary offei^ jgsues ^ coupons of which a» 
ing finance to industry, turned ^ t0 b again shortly,:-: >» 

in net earnings of $11.88m for .. .. .. ..- 'A gO 

tire nine months ended Septem - 1 the 

her 30. compared with $ 13.06m h? rLrm™ r-JS * 

for th* same neriod -last vear. weakness of the German : .TW* , 


changed at $L45 after allowing 


tions friendly to Trustco man- for gains of 17 cents a share on 


agement, including the Toronto- 
Dominion Bank. 


sale of securities, against 4 
cents a share last year. 


giving him about 8 per cent of ing finance to industry, turned t0 b again shortly,:-: 

the equity. He is believed to in net earnings of $11.88m for | . . £«v 

hare bought ojore shares the nine months ended Septem - 1 same mne pie higher 

through the market since then, ber 30. compared with $13.08m * 

He said his 'initial bid had for the same period -last year. *SL3EFE&P£ 

been defeated by Trustco stock Earnings per share were ,un- 

acquisitions made by institu- changed at $L45 after allowing * 

tions friendly to Trustco man- for gSns of 17 cents a share on ** * ' *** ' 

agement, including the Toronto- sale of securities, against 4 “““ 

Dominion Bank. cents a share last year. The only bright spot -on- 

horizon was Switzerland, whm 1 

foreign bonds edged up bylj 

_ __ point. This was the result -pof 

ITT completes $357m 

, „ ^ * ■- * • kets but of a forecast 

sate of Canadian umts Si 

per cent, might fall again, next 

BY OUR FINANCIAL STAFF year. 7 >- 

INTERNATIONAL Telephone parent company’s activities, in- Baring Brothers is ^rraagtag 
and Telegraph confirmed yes- eluding the manufacture and * flOm 15-year convert! blerfasae 
terday that it has completed the supply of automotive and elec- « M ’ 

sale for about C$420m tronlc parts, the supply of tele- T!?? ten ^ 


ITT completes $357m 
sale of Canadian units 


BY OUR FINANCIAL STAFF 


(US$357m) of its forest pro- communications equipment 


operations 


British Industrial products, insurance, 


Columbia, which include the financial and hotel interests. 


Rayonier Canada division. Three The sale 


received the 


pany, Orient Leasing. The terns; 
which will be fixed today, in- 
clude an indicated annual. 
8 per cent and a conversion pre- 
mium expected to be around IB 


companies in British Columbia necessary approval of the Gov- Percent - 

— Western Forest Products, emment of British Columbia The seven-year private p!aee* 
Unman Industries and Whon- and the hoards of the com- ment for Nederlandse Gasutri£ 


nock Industries — have bought panies concerned. 


out the ITT interests and will ITT Rayonier, having sold its offered on a best effort basis. 


AMERICAN QUARTERLIES 


operate them as equal share- Rayonier Canada division, 


CHICAGO PNEUMATIC TOOL 
1880 

Third quarter S 

Revonua 104.9 

Nat profits 1.47. 

Nat per Share *>.; 

Nino months 

Revenue 390 Si 

Net profits 10.621 

Net per share 2.1 


104.9m 115 4m 

1.47 m 6 98m Net profits 27 7m 26.5m 

0.30 1.43 Net per share 1.22 1.16 

Nine months 

350 8m 330.0m Revenue 1 03bn 904.0m 

10.62m 18.06m N 0t profits 91.3m 69.2m 

2.17 3.57 Net per share 4.05 3.01 


CONSOLIDATED -BATHURST 


Third quarter S S Third quarter S S 

Revenue 331.0m 321.0m Revenue 130.4m 112.5m 


COMMONWEALTH OIL REFINING 

1060 1979 

Third quarter S S 

Revenue 341 6m 332.2m 

Net prpfite tfi.Sm 20.2m 

Net per share t0.49 1.31 

Nine months 

Revenua 945.8m 889.3m 

Net profits t22 7m 82.6m 

Net per share 11.60 5.42 

1 Lass 


EMERY* AIR FREIGHT 

1980 1979 

Third quarter S S 

Revenue 136.84m 1Z7.07m 

Net profits 4.26m 4.15m 

Net pur shore 0.27 0.Z7 

Nine months 

Revenue 410.3m 385.5m 

Net profits 15.02m 18.14m 

Net per share 0.97 1.18 


Net profits 7.55m 9.16m 

Net per share 0.91 1.11 

Nine months 

Revenue 365.7m 340 1m 

Net profits 20.31 m 26.49m 

Nat per share 2.45 3.20 

HALLIBURTON 

1980 1979 

Third quarter S S 

Rovanue 2.15bn 1 .39bn 

Net profits 129.06m 97.39m 

Nat per shore 2.20 1.66 

Nine months 

Revenue 6.14bn 5 7bn 

Net profits 380.4m 279.5m 

Net per share 6.13 4.75 


HOUSEHOLD FINANCE 

1980 1979 

Third quarter S S 

Net profits 32.1m 40.8m 

Net per share 0.66 0.84 

Nine months 

Net profits 108.5m 125.5m 

Net per share 2.22 2.60 

INTER NORTH 

1930 1978 

Third quarter S S 

Revenue 588.0m 514.9m 

Nst profits 14.7m 20.1m 

Net per share 0.32 0.44 

Nine months 

Revenue 2.13bn 1.72bn 

Not profits 169.2m 129.8m 

Not per share 3.76 2.85 


holders and managers. 
ITT Industries of 


remains an ITT subsidiary and 


subject to a maximum of Ft-?5m, 
closed yesterday with subscrip- 


JOHNSON CONTROLS 

1980 1979 

Fourth quarter S S 

Revenue 270.5m 342.8m 

Net profits II. 16m 11.83m 

Net per share 0.80 0.84 

Year 

Revenue B84.9m 921.4 m 

Net profit* 34.02m 45.59m 

Net per share 2.43 3.27 

JONATHAN LOGAN ~ 

I960 1979 

Third quarter S S 

Revenue 141.4m 131 .5m 

Net profits 5,68m 4.36m 

Net per share 1.03 0.79 

Nine months 

Revenue 348,1m 328.1m ■ 

Net profits 9.35m 4.8m 

Net per share 1.73 0.91 


remains active in 32 businesses, holdings 


Canada will expand its forest products | tions for FI 60m. The bonds 


i covering the broad range of the operations in the U.S. 


manufacturing 


carry a coupon of 10} percent 
and are priced at par. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of- each month. 


u.s, DOLLAR 

STRAIGHTS 


Chang* on 

Issued Bid Offer day week Yield 


OTHER STRAIGHTS 


- "... 

• • 1 ' ■ ■ ...... 

: ■ - • ■ . • . 



[ KROBtLER MANUFACTURING 
1980 

Tfiird quarter * 

Revenue 1Q.2rti 

Net profits tt.79m 

Net par share t1.3£ 

Year 

Rsvenua 37.1m 

Net profits tfl.18m 

Net per share t4.79 

Loaa 

LINCOLN NATIONAL 


- : ' *.'-7,1 


I ' • ..'i 


* 


Third quarter 

Ravonua 

Net profits 

Net pvf- share 

Nine months 

Revenue 

Net profits 

Net per share 

MCA 

Third quarter 

Revenua 

Net profits 

Net per share 

Nine months 

Revenue 

Net pwofits 

Net per share 

NALCO CHEMICAL 


648:5m 624.5m 
38.9m 44.1m 


1 J99bn 1.81 bn 
117.2m 121.2m 


. 332.4m 322.5m 
. 43.23m 40.98m 
1.83 1.75 

969.6m 573. 4m 
110.74m 134.26m 



k 

I 

• ' : » - V 

' ■'■ot * - 

■ ■>-. • 








Third quarter S 

Revenue 158.5 

Net profits 18.4 

Net per shaie 0.1 

Nine months 

Revenue 454.1 

Net profits 52.2 

Nat per shew 2.1 

NIAGARA MOHAWK POWBt 
1980 

Third quarter S 

Revenue 379.7 

Net profits — 26. OTi 

Net per share OS 

Year 

Revenue 1.7ib 

Net profits 152.891 

Net per share . ... 11 

ogilvy & maths; 


158.5m 146 9m 
18.4m 15.9m 


454.1m 420.4m 
52.2m 48.8m 


379.7m 335.9m 
26.02m 26.51m 


1.71 bn 1.42bn 
152.89m 155.0m 


CECA 11*a 88 100 

CFE 13 87 75 

Citicorp O/S Fin. 10 8fi 300 
Citicorp O/S Fin. 12 87 300 
Con. Illinois O/S 94, 88 150 

Denmark -I1V 90 100 

Dome Petroleum 13h 92 SO 

ffC 11 95 (May) 75 

EEC 11 95 (August) ... 70 

90 100 

Eksportflnans 94 87 ... 75 

Elec, do France 10 88... 125 
Export Dv. Cpn. 121, 87 100 
E-POrt Dv. Cpn. SH 86 150 
Federal Dev. Bk. 12>» 85 75 

Fin. E*p. Credit 10», 85 50 

/2 0p - al 9‘ 1 86 1 00 
Ford O/S Fin. 12S 85 250 
GMAC O/S Fin. 13^ 85 100 
GMAC O/S Fin. 12 78 TOO 
Gen. Mtrs. O/S 114, 87 100 
Goodyear O/S 12 1 ! 87 75 

Hudson’s Bay 11>, 90... 75 

IBM Canada 104 85 ... 50 

•p 1 '' Hervsster 121, 85... 115 
J. C. Penney Int 124 88 100 
McGraw 134 85 .... 75 

I NorWest Ind. 13V 87... 50 

, Nova Scotia 10V SO ... SO 

OKS 10 SS 50 

Pemex 114 88 100 

Quebec Hydro 1 14 92... 100 
Rapsrae 1 O/S J1>, 88 . too 

Royteaee 114 85 50 

SNCF 124 85 60 

Sweden 124 85 T50 

Swed. Ex. Crad. 124 85 40 

Swed. Ex. Cred. 12 83 50 

Transamerica 124 83 . . 50 

UER Overseas 134 88 ... 5f 

Unilever NV 9V 90 IOC 

World Benlr 9V 85 200 

World Bank 104 87 .. 300 


91 *14 — OV -24 ISM 

t904 *14 -14 -14 15-11 
854 88 -04 -24 13.75 
914 SB -OV -24 13.SB 
84\ B«4 0 -0413^0 

89V 904 — OV -2 13.65 
96V 964 -04 -14 1426 
S54 86 O -0413-23 
844 844 -04 -1 13.43 
99 994 -04 ~2 13.86 

84 844 0 -0413-15 

844 854 -04 -1413.17 
974 974 0 -1 HL27 
84V 854 -OV -2 13.73 
964 97 ■ 0 +04 13.19 

89V 904 -04 -04 13.52 
84V 854 -OV -04 13.82 
94V 94V -04 -2414.29 
994 39V 0 -0413.47 

914 92V 0 -1 13.83 
91V 924 -04 -1 13.82 
834 944 -04 -24 1387 
894 884 -04 -04 13-50 
9Z4 93 0 -1412-61 

984 97 +04 -04 13.88 
94V 954 -04 *04 13.67 
974 984 O -04 14.10 
97 974 -04 -OV 14-25 

854 8SV -04 -OV 13*9 
88V 88V — OV -IV 13.42 
874 884 -04 -IV 14.16 
874 87V -04 -14 13.68 
834 84V 0 +0416.09 

924 93 -04 -04 13.41 
964 974 -04 -2 13.28 
96 964 0 -14 13-46 

974 98 +04 -OV 13.13 
95V 964 0 -1413.79 • 
95V 964 —04 -1 14.11 
1924 93 0 —04 15.12 

81 814 -04 -1 13.27 

87*, 874 -04 -14 13.48 
864 87 -04 -24 13.38 


Ball Canada 10V 86 CS 60 

CIBC 13>t 85 C® 50 

CISC 114 85 CS 80 

Federal Dev. 11 4 90 c* 8D 
Fn. Can. Inv. 10 & CS 50 
A. Bk. Canada 10 86 CS 40 
Tordom Cpn. 134 85 CS . .30 
M. Bk. Dnmk. 9 91 EUA 2S 

SOFTE 84 89 EUA 40 

U. Bk. Nrwy 9*» 80 EUA 18 
Algemene Bit. 104 87. FI 400 
Bk. Meet ft H. 10 85 FI 75 
F- G. Hypo 9V 87 FI 60 
Heineken NV 10 87 FI... 76 

Nat Inv. Bk. 10 87 FI... 78 

Net. Neder. 94 87 FI ... 80 

Ned. Midd. BA. 10 85 FI 75 
Aero Pane T34 87 FFr 160 

CECA 144 86 FFr 160 

Finland 11 84 FFr SO 

Finland 114 89 FFr ... JO 
Get de France 11 84 FFr 150 
IBM France 114 B4 FFr 120 

Renault SV 85 FFr 100 

Soivey et Cie 8>« 87 FFr 125 
Utd. Mx. Ste. 14 85 FFr 150 
* Beneficial Fin. 144 90 £ 20 

BNP T34 91 E 16 

CECA 134 88 € 20 

Citicorp O/S 134 90 £ 50 

Fin. for Ind. 144 88 C 20 
Fin. tar Ind. 134 87 C 20 
Gen. Elec. Co. 124 89 E 50 
Peugeot SA 14 90 C . 23 

Rothschild 144 90 t .. 12 

Swed. Ex. Cr. 754 85 E 20 
Banabras 84 90 KD ... 7 

CCCE 84 91 KO 10 

5onetTBCh 84 90 KD ... 12 

Afczo 94 87 LuxFr .... 500 
Euratom 9V 88 LuxFr ... 500 
Eurafima 104 87 LuxFr 500 

EIB 9V 88 LuxFr 60Q 

Vafvo 9V 87 LuxFr ... 500 


Closing prices on November 4 

Ctwngo on •'* 

issued Bid Offer day week Yield 


924 834 -04 -1412S1 
1974 984 -«* -OV 14.82 
193 93V 0 -1413.45 

188% 874 -04 -24 7S.97 
fWV 894 -OV -2 74-05 
92 93 0 -041199 

196 . 984 —04 —04 13.9* 
rn 96 -84 -04 9,84 
884 90 — 14-0»,W.17 
984 094 +04 -04 » 6 S 
994 1004 +04 +04.YL20 
100 1004 0 —04 9^1 
984 964 +04 +04 10168 
974 974 +04 0 1t*5<* 
974 084 +04 -04 1*38 
964 964 +0*, -04 10 JB 
1014 1014 0 0 9.5S 

964 *74 —04 0 WJ9 
1QZ4 1034 +04 +0», 13.48 
91 92 0 -04 13*3 

864 874 O -04 W-2D 
924 834 -04 -0413.33 
9T. 944 -04 +04 13.79 
844 854 -04 -04 W JO 
80*. 814 +04 - 54 1MB 
994 994 +04 +04 1020 
384 99 -04 -14 IMS 
96V 974 -04 -1414.02 
96V 974 -OV —74 14.12 
974 98*. -0>, -64 13.9T 
10041014 -04 -0414 25 
984 984 —04 —1414196 
944 964 -04 -04 13.07 
984 98V -04 —14 14.26 
884 994 -04 -14 1437 
1024 1034 - 04 —14-1425 
190 s , 914 0 0 8.78 

1964 864 a 10.27 

T*14 *14 0 0 989 

924 934 0 —04 HL81 

964 974 +0», -04 1043 
97V 9BV -04 +04 1087 
074 984 -04 0 10.71 

94 95 0 0 1090 


Average price changes... On day -04 on week -14 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 


FLOATING RATE l't. 

NOTE® Spread Bid Offer C. die C. cpn CyW 

Allied. Irish Bk. 5V 87 04 974 974 2/1 10.44 1071 


Asian Dev. Bk. 84 90 .. 100 944 964 -04 -04 8-18 

tralia 84 90 250 95V 964 +04 - 04 8.74 

trie Hep. of 84 92 150 93V 844 -OV -14 9.07 

E 84 95 100 914 924 +04 -24 8.15 

■A 74 92 .... 150 9V, 914 -04 -IV 1.07 

Honeywell BV 90 ... 125 354 964 -04 -04 9,04 

mark 74 88 TOO 33 93V 0 -OV 9.S2 

mark 84 92 100 944 954 0 -1 8.91 

74 M Z25 904 914 -04 -14 9.® 

84 SO 200 974 SB -04 -04 8-87 

md. Rap. ol 8 86... 150 944 954 -04 -04 9.04 

duero 5A 9 90 .... 100 974 984 +04 +04 9.31 

m Air Lines 84 97...' 100 944 SB 0-0 9.19 

in Oev. Bk. 74 87... WO 92 92V -04 -14 9.17 

i. Ciry of 8 90 100 934 M4 +04 -24 8.96 

vey 74 85 250 944 964 +04 +04 8.87 

ebras 9V SB 100 944 954 -04 -04 10.71 

84 93 160 93V 94V -04 -14 9.06 

. City of 84 90 ... 80 994 994 -04 “04 8.84 

Id Bank B SO 700 91V 92 -04 -24 9-34 

Id Bank 74 90 250 914 92 -04 -07, 9-26 

Id Bank 10 88 150 1034 1044 +04 0 8196 

d Bank 10 90 200 1047, 1054 — T -34 8-13 

Average price changes... On day -04 on wash -14 



Third quarter S S 

Revenue 63,6m S3.Bm 

Nat profits 2.07m 2.42m 

Net per share 0.49 0.59 

Nine months 

Revenue 188,1m 154.0m 

Net profits 8.92m 7.71m 

Net per share 2.1* 1.89 

PUROLATOR 


Australia 84 90 250 

Austria Hep. of 84 92 150 

8FCE 84 95 100 

CECA 77, 92 150 

CH-Honeywell 8V 90 ... 125 

Denmark T% 88 100 

Denmark 8V 92 100 

EEC 77, 94 225 

EIB 84 90 200 

Finland. Rap. ol 8 86... 150 
Iberduero SA 9 90 .... 100 
Japan Air Lines 84 87..." 100 
Japan Dev. Bk. 7% 87... WO 

Kobe. Ciry of 8 90 100 

Norway 74 85 250 

Nucrebras 9V 88 100 

OKB 84 93 150 

Oslo. City of 8V 90 ... 80 

World Bank B SO 700 

World Bank 74 90 250 

World Bank 10 88 150 

World Bank 10 90 200 


Third quarter 
Revenue 


140.1m 117.9® 



mrm 


The si mple arithmetic of the matter is that arrangements for effective short-term finance - 


we can represent an important plus factor in 
your currency dealings with Scandinavia. . 
Scandinavian Bank is a unique amalgam of 
financial experience drawn from the five 
Scandinavian trading nations. As such we are 
unusually well quali fied to advi se you in your 
dealings with these countries and, if you’re 
looking forvalue in Scandinavian currencies, 
offer you probably the most competitive rates 
available in the market. You may also find that 
Scandinavian Bank canadd a great deal to your 


mScandinavian currency. 

Altogether Scandinavian Bank services 
add up to a vital asset in your approach to the 
thriving Scandinavian marketplace. 

IfKroner or Flimmarks form a vital part of 
your trading calculations, why not talk to us 
today? 

Call Jan Birkenheim, MarkMaycockor 
Alan Palmer on 01-488 9356 or 01-481 0565 
extension 284. 


Nai profits 4 18m 4.48m 

Nor por share 0.94 T.Ol 

Nine months 

Revenue 416.0m 351.8m 

Net profits 7.81m 13.56m 

Net per share 1.78 3.00 

RAMADA INNS 

1880 ' 1979 

Third quarter S S 

Revenue 1J8.9m 97 *m 

Net profits 5.98m S.39m 

Net per share 0.22 0.20 

Nine months 

Revenue 334.8m 276.9m 

Net profits 9.99m 12.08m 

Net par share Q.37 0,48 

2 0th CENTURY. FOX FILM 

1980 1979 

Third tjuarter S $ 

Revenue 241.5m 189.6m 

Net profits 7.95tn 19.67m 

p Ner per share 0.69 1.79 

Nine months 

Revenue 644 0m 486.3a 

Nei profits 45.98m 48.54m 

Net per share 4.14 4.23 

Wm. WRIGLEY Jr. 


SWISS FRANC Charge on 

STRAIGHTS Issued Bid Offer day weak Yield 

Auxin's Rep. of S 3 ,' 90 . 100 994 994 —04 O S.47 

Beyer Int. Fin. 54 92... 100 1004 W04 +04 +0V 5.22 

Bergen. City of 6 90 ... 50 101V 102 +0V +04 5.73 

Buhrro’n-Tenerode 7 90 40 fTOS 106 0 — OV 6. 21 

Copenhagen Tele. 5V 90 80 954 964 +04 +04 6.30 

Danmark S\ 90 90 97V 98 -04 —04 6.04 

EIB 44 94 100 84V 84V -04 0 6.0S 

Eiet. de France 54 SO. . 100 88 7 a 394 0 +04 5.38 

Eurofima 5V 92 .. 80 1024 1024 -04 +04 6.47 


Bank of Tokya 54 89. . *04 
Barclays O/S Inv. 5 90 04 
Bergen Bk. A/5 6 89... *04 
Bilbao Int. N/V 5V 90... 04 

BNP S4 88 04 

CNT 5V 86 504 

Citicorp O/S F. S3 ...§*0 
Citicorp O/S F. 84 ... *0 

C. ftoh 54 87 04 

Co-operative Bk. 8 98... 04 

Creditanstalt 54 91 §*OV 

Den Norske Credit 6 90 04 

Genfinance 54 87 04 

GZB 54 89 J04 

JuQobanka 9 89 OV 

Ind. Bank Japan 54 87 04 
Ind Bank Japan 54 88 04 
Lloyds Eurofin B 90 £ OV 
LTCB Japan 54 86 . .. 04 

Mlts. Han. O/S V* 94 W4 
Midland Inti. Fin 5 89 04 
Midland Inti. Fin. 54 92 04 
National- Fm. 84 86 ... 04 

Nat. West 54 94 SO 1 , 

Wat. West 54 92 S04 

Nippon Credit 54 87 .. $04 
Royal Bk. Scot. 54 94 ..§*04 
Standard Chart. 54 90 04 


974 97V 26/« 13.94 *4.28 
S74 98 13/1 2 9* -ft© 
TV, 98V 29/11 124 ' 1MB 
37V 90V 29/11 10.08- 1028 
98V 98V 29/1 SV ' RSB 
98V S8V 16/4 134 13.47 

99 994 23/11 11.44 11.62 

994 99V 30/11 16 t5.08 

97V 98V 18/3 12», 13.12 

SB4 964 15/11 11.44 11,63 

97V 97V 14/12 12.06 12J7 

9B*j 99 5/2 6 6.08 

98V 99V 30/4 54 5 JO 

TV, 984 1/11 9.B1 1M0 

93 V S3V 23/17 11V 12® 

TV, 984 15/4 13.31 13.57 
974 974 9/4 134 18 « 
95V 964 3/1 15V 18.43 

984 SB 1 * 13/12 94 9.7E 

974 984 30/11 1Z4 12.37 

98 984 20/12 94 9JB7 

97*. 984 5/12 104 11 .11 

97 97*- 25/1 9.69 9.96 

97 974 14/4 134 13.62 

TV, 97V 23/4 13.69 14-02 

99 994 6/71* 10V .70.38 

984 98V 11/1 134 13.47 

97V 984 6/S 12.06 T2-SZ 
974 98 15/1 10 .10.23 


F. G. H. Hypo Bk. 6 90 50 

Finland Rep. of 5V 90 80 

GZB 44 89 100 

Int. -Amor. Dev. 7 90 ... 80 

Japan Dev. Bk 54 90. . 100 
Jutland Tele. 54 90 ... 50 

Mr. Blanc Tunnel 54 90 80 

Newaq 54 90 80 

Nippon Tel. ft T. 44 89 100 
Norqes Komm. 4»* 91 ... 100 
OKB *4 91 «0 

OKB G 90 100 

Oslo. City ol 44 91 ... 100 
O6fo. Ciry of 5V 90 ... 80 

Philips Lamps 54 92 . 100 
Sekisui Pre. Him. 6 90 80 

Shikoku El. Pwr. 4V 89 TOO 
Trade Dev. Fin. 64 90... 50 

Voest-Afpine 5V 90 . . 80 


K» 994 994 -04 0 5.47 

100 1004 W04 +04 +04 5,22 

50 1014 102 +04 +04 5.73 

40 tlOS 106 0 -OV 6.21 

60 95V 964 +04 +04 G.30 

BO 97V 98 -04 -04 8.04 
100 844 844 -04 0 6.03 
100 S8V 394 0 +04 5.38 
80 1024 1624 -04 +04 B.47 

50 TUB 1034 0 +04 5.55 
80 95 954 +04 +04 6.30 

00 894 894 + 04 +14 5 82 

80 1054 1054 +04 +14 6.24 

00 101 1014 +04 +04 5-90 

50 96> 2 964 -04 +04 5.98 

60 994 99V +04 +0Y 5.53 

80 1004 1004 +04 +04 5.66 

00 934 S3V +04 +04 6.1* 

00 89 894 +04 +14 8-74 

00 874 87V -04 +04 5.95 

00 1014 1014 -04 +04 5.75 

00 83 884 +04 +04 5.87 

80 10041004 0 +04 524 
M 984 98V +04 +04 5.« 
80 102 1Q24 +04 +1 6.70 

» 824 9ZV -04 +04 5.84 

3) 97V 98 +04 -04 6.42 

» 994 98V +04 -04 5*7 

» 894 89V +04 +14 6-89 


S van ska Hndlsbk. 5 87 04 974 98 15/1 10 W.23 

Bq. Ext. d'Alq. 44 89 SF OV IBS 90 18/12 64 6.84 

Average price changes... On day 0 on weak — OV 1 

CONVERTIBLE Cnv. Cnv. Ctig. 

BONDS dM* price Bid Offer day Pram 

A/fnomoio 74 95 2/80815.5 f124 1254 — 14 -f.4* 

Blocker Energy £F, 95 1 /Si 21 87 tl12 1134 -04 -232 

nn^ 93 70 <2 1278 t114 116 +14 -2.87 

ODKK It 90 .. 4/80 324 110* 105 0 16.80 


□ipicon Fin 8*. 95 10/81 29.5 11014 1024 +04 3.76 

Dynolectron 95 ... . 8/8012J22 n30 131 fOV 3.69 
E ^ n - 9 1 * 94 ... . 7/BO 30.25 *14841484 -04 -4 GO 
Hanson O/S Fin. 94 95 1/21 1.92 97V 384 0 -2J0 

Huffy Int. Fin S', « 12/80 23.25 1914 93»j +04 41.02 
INA Overseas 84 2000 4/81 42 99V 1004 -04 9 36 

Inehcane Lid. 8 95 .... 2/BI a.K 10641074 0 -3.71 

JACCS 74 95 11/80 565 103V 1WV +04 691 

Marion fur. Fin. 9 * 12/8023.25 tf02 103 -04 . 7.41 
Matsushita Elec 7**95. 11/80 6«‘ 102V 1034 -*-64 9.Z0 

MEPC 8*. 96 2/81 2JTI 1014 1024 3 4.4G 

Niaaho I war Co. 8 96... 10/80 39 B ItKFi 1014 +04 0.0 

Ricoh 64 95 8/80 HM 1106V T 07V +84 -3.31 

SBC 64 90 9/BO 200 SB*. SS% * 7.M 

Taylor Woodrow 8V SO 1/81 4.94 954 974 -CV 2.7* 

Tricorp. Si, 95 .. , 12/9031.25 11004 1014 -OV 19.96 
Un,on Bk. Switi. 5 89 2/80121 A 95 954 +14 -5.32 

Fujitsu 5 « QM ... 7/79 47 S 13*4 «S4 +* 9V6 

Sharp Cprp. B4 B8 DM 9/80 395 1324 1334 +34 -j52 

Un v Co. 64 85 DM 11/79 1071 984 994 -04 12-98 

• No information available— previous day's prbs. l' 
t Only one market ranker Supplied a prieo. - 
Straight Bond sr The yield la the yield to radamptiopof AM 
mid-price; the amount issued rl in millions of currency 
veils except for Yen bonds where it is in bffiom. 
Change on week ■■Chengs over price a wreak eerier.: 
Floating Rate Notes; Denominated in dollars unless other- 
wise indicated. Coupon ehpwn is minimum. C.div^Oeie 
next coupon becomes effective. Spread “Margin idova 
six-month offered rate (t three-month; $ above nan 
rata) lor U.S. dollens. C.cpnwThe -current couooli> 
C.yld"7ha cturemr yield. 

Convertible Bonds; Denominated in dollars unless irber- 
wiee indicated. Chg. day“Change on day, Cnv. daur— ' 
First date far conversion in» shares. Cnv. prity* 
Nominal amount of bend par share expressed in 
Currency ol share at conversion rata fixed at Burn, 
P/em ~ Percentage orantltm of the current etfecfivtt Otea 
of afiqulring shares vis the bond over IBs ffsotr nwwc- 
price of the shares. 



Scandinavian Bank Limited 

36 Leadenhall Street, London SC3A1BK 


I Third quarter S S 

Revenue Mfi.Om 132 3m 

Net profits 7.86m 10.83m 

Net per share 1,00 1.07 

Nine months 

R »x« n w a *17.8m 375.9m 

Nat profits 20.55m 29.07m 

Net per share 2.61 3.69 

WALT DISNEY PRODUCTIONS ^ 

19BO 1979 

Fourth quarter $ 5 

Revenue 2G5.5m 2«.6m 

Nat profits 40.62m 38.94m 

Nat per there 1 j25 1.23 

Year 

Revenue 91«.5m- 786.8m 

N«t profits: 135.19m 113.79m 

Net per there 4.1B 3.51 


I960 1979 

S S 
- 265.5m 243.6m 
.. 40.62m 38.94m 
1J25 1.23 


World Bank 4V 89 150 894 89V +04 +14 6J 

Average price changes... On day +04 on week +04 


YEN STRAIGHTS 
Australia 5.6 83 . 


Chang* on 

Issued Bid Offer day week Yield 


90V 921, 

Australia 64 88 20 874 884 0 0 

Eie TV 89 72 954 964 O 0 

Finland 5.8 83 10 - 904 B14 0 +04 

Finland 6 8 68 10 884 87V 0 0 

Finland, Hap. of S% 87 IS 954 97 0 +04 

Average price effenges... On day 0 on week +04 


0 9.00 

0 8.77 

0 8.44 

+04 9-25 
0 925 
+04 9.71 


6 The Financial Times Ud„ I860. Reproduction in whole 
or in peri Jn any .form not permitted without written 
consent. Dare supplied by Inter-Bpnd Services (a sub* 
sidlary of dwaSTREAM Intarnehonfll). • 
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HONG KONG STOCK MARKET 


Bulls ride the battling hongs 


BY JOHN MAKINSON 


MONDAY'S SPECTACULAR 
share ‘purchases by Jar dine 
JJalhawn and Hongkong Land 
may have punctured the specu- 
lative. bubble which bad driven 
uip their share prices but it has 
scarcely arrested the upward 
momentum of the Hong Hong 
stock market as a whole. 

■ On .Monday oig&rt, when the 
dasf was starting to settle and 
the Hong Kong Securities Com- 
mission was compiling a fighting 
statement, brokers in London 
were , bracing themselves for a 
sharp downward reaction. In 
the event, the Hang Seng index, 
which had leapt 121 points to 
h,557 in the previous two trading 
days, shed only one point and, 
but. for the correction to the 
Jardine . and Land prices, the 
index would certainly have 
shown a fresh rise. . 

. the movement of the index 
so. far this year has been 
dramatic. It stands at more than 
double the level recorded in 
March and almost all the 
colony’s principle companies 
have profited • from the buying 
slpree. 

The resilience of the market 
yesterday ca nbe explained in 
}5art. by the liquidity pumped in 
during Jardine’s purchase of 
78.302 ‘ shares in Land. The re- 
verse opertion. in which Land 
doubled -Its Jardine bolding to 
30 per cent, is less to trace as 
the -shares were almost .certainly 
purchased in a block. The most 
likely seller is Mr. Li Ka-Sbing, 
who was earlier reported to be 
preparing. a bid for Jardine. 

Jardine’s ■ purchases alone, 
however.- released around 
HK$2Jbn (US$4. S7m) to the 
market and much of this will 
haye spilled over into other lead- 
ios stocks, such as .Cheung 
Kong, which ' rose 75 cents to 
$34.75 yesterday. Turnover on 
the four Hong Kong eWanges 
added, up to HK$835m. a long 
way short of Monday’s $1.4bn, 
but still well above average. 



Hang Seng Index J 

July 31, 1964-100 i 
[mmmmmiiui] 


1978 1979 1980 


The obvious analogy with the 
bullish trend is 1073. when the 
index soared to 1.770 and then 
crashed back in the following 
year to 360. Yet the same in- 
vestors whose fingers were 
badly burned during that 
debacle are stili aggressive 
buyers. Brokers in London re- 
port That UK institutions have 
probably turned net sellers in 
Hong Kong, but there is still 
strong buying interest' from 
South East Asia as well as from 
local investors. 

Certainly the analogy with 
1973 is none too precise. The 
market then was trading at its 
peak on an average price earn- 
ings ratio of around 100 while 
now it is mound 20. Yet wen 
this rating is discounting rapid 
earnings growth over the next 
few years. 

Tbe market* rise is still being 
fuelled partly try takeover spe- 
culation. The two principal 
candidates. Jardine and Land, 
have almost certainly rendered 
themselves invulnerable bur 
other companies look more 
accessible, Wbeeiock Maiden, 
another of tbe princely 
“ Hongs,” is a strong 


APPROXIMATE INTERLOCKING 
HOLDINGS 

Jardine Mathason: 42 per cam of 
Hongkong Land 

Hongkong Land: 30 par cant of Jardfoa 

Mathason: 12 par cent of Whalack 

Warden; 12-14 par cant of Hongkong 

and Ktnwlon Wharf 

Cheung Kong (controlled by 

Mr. U Ka-Shlng): 31 per cant of 

Hutchison Whampoa 

World International \ contra llod by 

Sir Yue-Knng PaoJ: 49 par cant of 

Hongkong and Kowton Wharf; 45 par 

cent of Bast Asia Navigation 

Hongkong and Kowloon Wharf: 

small stakes In Jardine Mathason and 

Hongkong Land 

Keswick family; 15 per cam of 

Jardine Mathason 

Swire Pacific: 68 p«r cent of 

Swire Properties 

Hongkong and Shanghai Bonk; 

5 per cent of Jardine Mathason 


bUifcy and rumours were dr- 
culatiog yesterday that Mr. Li 
Ka-Sbing might turn bis profit 
from tbe Jardine sale to an 
assault on Wlwriocfc. Ia the 
meantime, there will almost cer- 
tainly be some jostling of exist- 
ing share stakes. Sir Yue-Kong 
Pao, for example. is currently 
seeking to buy more shares in 
East Asia Navigation. 

A more solid support for the 
market is tbe "weight of money” 
argument. The banking system 
continues to lend at a headlong 
rate and. at the eDd of June, 
domestic credit had risen by 
more than 50 per cent over tbe 
previous 12 months. This lend- 
ing has provided a decisive spur 
to the money supply, which is 
increasing tt an annual rate of 
close to 40 per cent. 

Tbe main corporate players in 
the stock market either have 
ready access to cash or are 
sitting on sizeable reserves. Jar- 
dine and Land will almost 
certainly have needed to borrow 
heavily to finance Monday's 
operation, but Mr. Li Ka-Shine. 
for example, hap made enormous 
profits in disposing of bis stake 
in Hongkong and Kowloon 


Wharf to Sir Yue-Kong. and 
may also have turned a Useful 
profit on the Land/Jardlne 
exercise. 

The weight of money support 
is worrying to many analysts of 
the market. They point out that 
a op e-point increase in the local 
prime rate to 13 per cent over 
the weekend went largely un- 
noticed. The investors who are 
currently borrowing at high 
rates to buy low-yielding stocks 
on margin may desert the 
market with alacrity if the 
index starts to fall, they argue. 

The strength of Hong Kong’s 
economic position provides at 
least some evidence that the 
market's present position has 
firm foundations. Exports have 
been barely disturbed by the 
U.S. recession and real GDP 
continues to plough ahead at 
more than 10 per cent a year. 
The colony’s heavy deficit on 
visibles acts as a counterweight 
to the inflow of investment 
money and keeps the exchange 
rale down. 

Underpinning the index above 
all, however, is the property 
market. Almost all of Hong 
Kong's leading companies have 
property interests and the 
fastest growers, tike Cheung 
Kong, are property groups. 
Prices have rocketed over the 
past year and market capitalisa- 
tions are roughly in line with 
asset valuations but the 
optimists point out that the 
supply of office accommodation 
will not meet demand until at 
least 1982 and the bousing 
market will not reach equi- 
librium nntil even later. Hong 
Kong has a young, growing 
population and. with China 
showing a more friendly face to 
the world, political risk has been 
minimised, they claim. It is 
largely on this property market 
that the future of the Hang Seng 
index will turn. 


Commission halts Jardine raid on HK Land 


BY OUR HONG KOMG-CQRRESPONDENT- 


The Hong Kong Securities 

- Commission has warned 

- Jardine Matheson ■ that if it 
buys any more shares and 
warrants of Houghing Land 
it will have 'acquired control 
of- the company and must 
then make a general offer, to 
all shareholders 

-The warning put a swift. 
Step 'to. Jardine 1 * raid ‘ on 
Hongkong Land which started 

- on Monday morning . and is 
witieh it bought ?Um Land 
shares at about HK$28 
{VSS5J51 each. The raid 
allowed Jardine to lift its 


holdings in Land to 42 per 
cent on the fully dilated basts 
and rales oat possibilities of 
a takeover bid for the com- 
pany by Chinese businessmen. 

The warning was issued by 
; the commission's takeover 
. committee under tbe pro- 
visions of Bong Kong's taker 
. over code, 1 a document .based 
1 oq -'the presumed consensus of 
the business community and 
not legally binding. When 
Sir Yue-Kong Pao; the shlp- 
. owner, refused in Jane to 
make a general offer to Hong 
Kong and Kowloon Wharf 


shareholders after raising his 
holdings in Wharf to 49 per 
cent with a similar raid, the 
committee had to satisfy itself 
only with censuring his fin- 
ancial advisers. Wardiey. 

However. Jardine' officials 
are unhappy about the. warn- 
ing. They complained that it 
set an arbitrary, limit to 
Jardine's holding in Land and 
that it blocked plans to buy 
a’ few million more. Land 
shares aver several days in 
order to give small share- 
holders a greater chance to 
take advantage of the raid. 


Both stocks dropped 
sharply on the Hong Kong 
stock market yesterday, 
Jardine by HK$1.75 to 
HK530.75 and Land HKS2.70 
to HK $25.50. Investors who 
sold their Land shares in the 
raid divided dbeir attention 
between blue chip slocks snrb 
as Hongkong and Shanghai 
Banking, which climbed 70 
cents to RK322J0. and 
property holding concerns 
which may prove alternative 
takeover targets, such as 
Hutchison Whampoa and 
Wbeelock Marden. 
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N" 1 ™ November 1980 

National Westminster Finance B.V. 

(Incorporated in 7 ho Netfietiarafc with Untied IfebjEttf 

U.S. $100,000,000 

Guaranteed Floating Rate Capital Notes 1992 

Convertible until 1986 into 10 per cent. Guaranteed Capita! Bonds 1992 
Guaranteed on a subordinatedbasis as to payment of principal, premium (if any) and interest 

by 

National Westminster Bank Limited 

(incorporated fa England with Umitad liability) 


A 


Orion Bank 

TjwTtfprf 


County Bank 

Limited 
Banqne Nationale de Paris 
Basque Populatre Suisse SLA. 

Luxembourg 

Girozenfrale und Bank der Osterreichisc&en Sparkassen 
Aktiengesellschaft 

Morgan Stanley International 

Swiss Bank Corporation International 

limited 


Credit Suisse First Boston 

limited 

Banqne de Paris el desPays-Bas 
Credit Commercial de France 

Kredietbank International Group 

Salomon Brothers International 

Union Bank of Switzerland (Securities) 

limited 


WestdeatacfieLandeshank Girozenfrale 


YTail 1 Til Mill WT U7 «■- Vi 

\wTCS569aJ UQucS 


AMS Bank at Krafi CSC 
AMt^w-Rwata Bank N.V. 




An* Brak !■ inten I Hteaany Utette 


tnatf Cterti 
IM NiriMrtt UrApictltta 

Bran Oigrfja n y- Huff 

Brat of Aonfci S w — «H od UraBte 

lotMlBlwInMitelUM 

l N.V. 


lOmaaJ U afete 
Ink W UtUaU IM. 

Bate Bobs * Ca. IsL 

to* U» fe nte HM 

Bate Man 4 Brae NY 

Date tf Tokyo IiwnUnaaT EMM 

JMkmlna Itewradra* Utette 

Bragin Ante cf InOracforali 

n. ’tell ana it (BAXL) 

- | mk -* * *-—[»- 

Pkncafec da Cnaua Ertktau 

Praqn im lfataithn at da Bara 


OUtBNM 

CMt Smtae nut Bate (Aria) UmbtJ 
(MUiltdn 

IM-IcU Kansj# Bate: Nuktfarf KV. 
Itewa Enraa N-V. 

Stated Dam * Co. Brakta* 


U* NaSoral Bate et DM SJUt 

; N.V. 



TU D* . 

DC BANK Oraud* Ct 

Ptite. Bate ftrara O nwte 
Botete, UUi 4 JrarcOa Sacraf M ra 


BUROCXST OLA. 

Smwrtm BoBUat C 

Ftnt Odcaas Ltetrd 

Mh - -- 

GcflM tetmnteal IM 
On 

Aataay Gbfac BoUtaal Lte 
fl a M ra ra SraftatewatetefCmy. 


Nnbttt, nam limited ■ 

New Japan SacaiWa Enap* Ibritcd 

TV* N&kft SMsrtdn r 

NlMteBtevra.: 

B- Nltera 4 Co. 

Naate* Ehropc N.V. 

r'l ilili III I Si I ra gillaiiiS 17ilimBlnfl> 

Nradic LMM 

SaL Oncteatajr- 4 Cta. 

Oflaa Pacific LtolM 
Onwtattacto UL ilmtaak 
PUrw, HrUriag A. FhnoX N.V. 
pMiteteU 
PrtmbatecD A/S 


i PiMe da Crate MraraOa 
ban XotbicWH 

■rarai *■ nwaa r> ifuai' 


BarabraBate Limited 

Bute laMnfcrafc - 

HflJ .Wad * Ca. IMBS 

nu 

IklteanUBaikifCniitUfi 


_ ak AC 
NAL RathuUM A Sun TiuHrJ 
Rut 4 Fttmaa 

■Ifct Rajml Bate a/ Craeda OoW United 
■n* Rural Bate of Son date Lttemd 

Sam Bate (Utentltm) 1| te- J 
AnMa lanftDint Cttapkar lac. 


J. Boar sairotor Watt * Ca, UaBcd 
Vrtwraar. Eaa^Coa A Ca.' 



gjMBO tei rteB 


N.V. : _ 

Steh Banwr. Hvis Ojfloai A Co. 


KSU. UtemtanLWM 
Gates Ora Drrta « Cbaa^attara 
Carrauri. A Ca. 
rpannhaan Jaghif LtA. 


CEBC Uuftte 

atkmrp tentaal Ctera 


Xtea late iateraa Biwte* lateMOkoal hte 
Kawalt KaaacU Ctatrc SAX. 

Xitel iKxraaOaaal brotbaaiit Ca aJLkr 
P. ,aa * III ■ - Item N.V. 

Iteri Bratbtn * Co, IteUte 

Lb mi Fitna etOc. 

Ute Bate imterallUM 
lute A Caartanual Brakan rj-Mte 
LTCB latmaOaaal Utette 
MeUoA Vo.»t W«lr tetrattaw 

Va iteMnn Hamer LbaUte 


Sadcts Gctenla 

BadHa CMnle de Baaqn SA. 



CrariacMal UBrate Uatecd 
C aa ia teoa a I 
CrteT AjpitoJ* 

Ctefll l aOa ittel at > 
Oter l ja — a O 


McnIII Lyadi hMM A Ca. 
X DtlteUM Bate fBnnpC) Ste. 
MUsateU bmaboaal Ftaaaca Lfateul 
S auigl Hmap A Co. Ltedtte 

Mata CMBtdl 4 Ca. Units* 

Ma > « Conte Ltd. 

Nteoual Bate a( Aba Dtete 


Titer Dmteaut Bate, Eoadm BmtB 
Ittelttaa lawnteaoai SA 

UUulmml Bate Lte, 

Ualsa Bate at PUrad Lte 
IMn dr Braran Antes ct F raa talt ac— 
BJAJ. 

Voctete Wtstfaate 
J. Voanbsl * Co. 

S, C. Waiters A Cm. ltd. 

Wradlryltehte 

Wtttaro ft Oyn’i Bate tfadtte 

Peso water Karaite XaMnattimal 

Wood Gaody Ittetcd 

TnateUXatarnatteaal (Nteoctead) N.V. 


Bosch to take 
oyer Braun 
photo operation 

By Our Financial Staff 

ROBERT BOSCH, the West 
'German electrical and elec- 
tronic! components group, is to 
take over tbe photo equipment 
operations of Braun,, the West 
German subsidiary of Gillette 
Corporation of the U.S. 

The two companies said that 
tbe move, which, trill take piace 
during the next two years, 
resulted from increased com- 
petition in the 8mm film and 
camera : flash market sectors. 
Braun; which is based in Kron- 
berg, said that these sectors 
would fit well into the Bosch 
product mix, atiboiigh large in- 
vestment- would be- necessary. 

The annual turnover of Braun 
to the end of September 1979 
was DM 825m (5430.9m) while 
the worldwide sales of Bosch 
for 1979 were : DSt •’ 10.6bn 
t*5.54bn), of -.which slightly 
more than half .were abroad. 

No price for the takeover was. 
disclosed hut according to. 
Bosch, it involved a purchase 
of rights . to certain brands. 
Bosch wars -not acquiring a 
capital interest in Bra tin. - 
The company said that from 
January, ; 19SI, Basctr.:wopld 
acquire tbe right : to- market 
Braun’s JNizo. fihn cameras and 
projectors as well as flash units 
under the Braun name, with 
Br&uzt retaining responsi4>ilitj 
•for customer service. -Ih 1982,- 

■ Bosch will take over the se rvice 
responsibilities, and -in . 1983, jt- 
Will st&rt prodwtiMi df the 

■ photo products in. Singapore. 


Bonneister and Wain parent 
company declared bankrupt 


BY HILARY BARNES IN COPENHAGEN 


B & W A/S, parent company of 
the Burmeister and Wain ship- 
building and industrial group, 
was declared bankrupt by the 
Copenhagen courts yesterday 
with a deficiency of DKr I45m 
f$34.5m). 

The bankruptcy will not have 
any direct effect on the B & W 
shipyard in Copenhagen, which 
since July has operated as a 
subsidiary with a substantial 
equity capital which cannot be. 
touched by the claims against 
the parent company. 

The shares in the shipyard 
are at present deposited with 
the Export Credit Council as 
security for pre-delivery financ- 
ing, so that in effect the com- 


pany is under government 
supervision. 

B & W Diesel, now owned by 
Maschinenfabrik Augsburg- 
NOrnberg of West Germany, is 
not affected by the bankruptcy 
moves. 

B & W A/S had a negative 
equity capital f DKr 145m when 
payments to creditors were 
suspended by B 4 W on 
Augusl 8. Although Mr. Ole 
Pontobbidan, the board chair- 
man, told a meeting of share- 
holders on Monday that after 
further assets sales there was 
now a positive equity capital of 
DKr 62m. the bankruptcy court 
stated that there were no 
grounds for setting aside the 


August estimate made by the 
auditors. On this basis the com- 
pany was declared bankrupt 
B & W suspended payments 
after a chaotic year in which 
the group bad five changes of 
managing director and three of 
chairman. When the 1979 
accounts were finally published 
earlier this month the auditors 
refused to sign them, mainly 
because of uncertainly about 
the correct valuation of a 
number of assets and liabilities. 
The bankruptcy was the result 
of a claim by one of tbe smaller 
creditors, but the main creditor, 
the Gredana investment and 
textiles group, did not oppose 
tbe bankruptcy application 


Jaeger shows sharp profit drop 


BY TERRY DODSWORTH IN PARtS 


A . COMBINATION of labour 
disputes and falling car sales in 
Europe caused a sharp fall in 
profits at Jaeger, the French 
instrumentation group, in the 
first half, uf this year 
According to M. Pierre 
Picard, the chairman, the con- 
solidated net earnings declined 
to : FFr 9.9m f $2.3ro ) * from 
EFr 23.9m was strongly in- 
fluenced by a two-week strike in 
the aeronautical equipment 
division along with disturbances 
In the .vehicle components 
section: He estimated tbe cost 


of tbe disputes at between 
FFr 10m and FFr 13m. 

M. Picard stressed, however, 
that these problems would not 
deflect the company from its 
long-term investment plans 
which are aimed at raising sales 
to FFr 2bu by 1983 against 
FFr 1.18bn last year. Consoli- 
dated turnover in tbe first half 
amounted to FFr 722.5m. an 
■increase of 18.2 per cent on the 
same period last year. 

With this expansion -in mind, 
Jaeger is currently planning a 
capital increase of between 


FFr lOOro and FFr 120m, 
although M. Picard would not 
say bow this would be achieved. 

W. Picard also made it clear 
that Jaeger expects to shed its 
loss-making watch- and dock- 
making interests in the near 
future after tbe breakdown of 
the ambitious joint Matra-VDO 
plan to form. a common unit to 
rationalise their interests. 

Jaeger is forecasting a turn- 
over of about FFr 1.4bn for the 
whole of this year, and profits 
in hoe with those achieved in 
the first half. 


Deutsche Texaco venture 
rejected by Cartel Office 

- U 3 UE COUTT IN BERlibl | • 

THE l WEST GERMAN . Cartel dealers an die northern state of 
-Office, lias rejected a proposed ■ Sddesw*g-Holstein. 
bufiilieas .combination, between The Cartel Office noted. tc- 
IHMMtaifi Texaco and the West eently that the major oU com- 
= Geman Zerssen group, a beat- Pantes in West Germany have 
iag^sL.disfflbutor. The Cartel extremely active an tw«~ 


Deficit mounts at Swedish 
state shipyard group 


BY WESTERLY CHRJ 5 TNER IN STOCKHOLM 


Offifce in Berlin said tbe merger 
.'Wild further strengthen tbe 
■’ "market dominating position** 
ofthe refiners of light beating 

• Deutsche Texaco said -it was 
writhing the steps it would 
.‘ti« against this “ origami in- 
-^rpretation '* of. cartel law. The 
' company said It would have bad 
i 45^per cent stiai£ in a jotfit. 
fompany formed with -Zeresen. 

: According to the Cartel Office, 
Zersseq and Co., is one of tbe 
most important beating oil 


ovens of be ating oil distributors 

owr&e'pastfiveyears- Accord- 
ing to' the . Cartel Office the 
14,000 independent heating oil 
dealers in West Germany were 
a competitive force in the past, 
which, by utilising tire Rotter- 
dam oil market prevented the 
major oil companies from 
entirely; dictating prices. Tbe 
recently amended, cartel law 

noteff that the “ undesirable m- 
trusioD " of major companies 
into markets with many 
medium-size companies should 
be prevented- 


I SVENSKA VARV. the Swedis 
state-owned shipyard group. Has 
-reported a loss on operations 
of SKr U9bn ( KlSl-Im) for the 
first eight months of the year. 
SKr 474m more than for^ the 
corresponding preiod in 1979. 

The increased loss was 

attributed to a generally 
worsened outlook for shipping 
and depressed prices. Group 
S3)es in the period reached SKr 
3.39bn fSS03.3m). up from 

SKr 3.15bn. 

For all of 1980 the loss is 
expected to total SKr l.fiSbn. 
almost double the SKr 867m 
deficit in 1979, which included 
the Korku ms shipyard taken 
over by Svenska Varv last year. 
Excluding Kockums the group 
showed a pre-tax profit of 

SKr 7m in 1979. 


Svensk2 Van* is incurring 
heavy costs front the continued 
restructuring of group units. 
According to the group’s re- 
structuring plan, presented in 
January, the units will continue 
to return losses fur several 
years until the plan is com- 
pleted. 

The Dresund yard, in Lands- 
krona. recorded a substantial 
loss during the eight months. 
Last Thursday, the group's 
board announced it had decided 
to dose down riresumi. which 
has 2.300 employees, bv the end 
of 1983. 

As previously reported, tbe 
Kockums yard returned a net 
loss of SKr 362.1m in the eight- 
months. SJvr 2205m more than 
for the same period last year. 


U^annauncHneia appeats asanOtartfrcmioify 

.a< ■- V V ; * ■■ 

‘V - ■ Hi 



Banca Pentru Agricuttura si Industrie Afimentara 

US $ 200,000,000 


Mufficuirency Medium Term Loan 
Worid Bank Co-Bnancing 


gamjM hy: 

CredaAgrfcote 
Credit Lyonnais 

DG BANK Deutsche Getsssenschatsbank 

Kredietbank International &oup 
The Tokai Bank, Limited 

ALUBAF Group 

Associated Japanese Bank (International) Limited 
Svenska Handelsbanken S A 


Central Rabobank 


CfraBMgaJliy: 

Angte-Ro/ranen Bank Umted 

Banque Commentate pour I’Europe du tod (Qnbatk) 

BayeftscheVereinsbank 

State Bank oflmfe 


Fot* pnwtoed hy: 

Crtdfl Agriari* 

Centraie Babotaok 
CredUrsnais 
DG Bank Idenudna] 

ini ff irolM 

KrnfemanifM.V. 

ItieTokaiSaiL United 

ft-sscaifd JzpJDese B«ic {hteiaaDB^} UatoJ 
Steiula Handebtoikad SA 

aosIs-Bbsw^ B3rik 

Basque Cmnmttchte pew r&nps da Hod (Bnba&k) 
Bayertsctze Verairaiaclf JetmAbasf SoaiJi Angns 
Stats Bank Ubidh 
Banqne Ea^eeam do Toftya S A 
OKt^&axatitimms&SA 


PwSattnBfiaofc.Ud. 

UBAF Bank Dented 

Unan de BempesHratw et Raapfces- U.B.flJ, 
Connie fiatofaank Cm^ao K.V. 

Frank lari Bukarefi Bail AG 
Mnirfuiunre Hemsrar Bsaqra KonSqm 
7?w Nippon Credit Benk, LU. 

Arab Beak tor luvestmed and Far^nltaA 

Banmdi Santa Stefa [I imuriraigrt 

bnWCtma, 

tea** Bate 

BantBo bDBROBSmtab Jtatis 
F.mtascMBHktaN.Y. 
Gentsseosehrt^ZenlnfiBBliA^WttB 
HsmtoHscbe Umdeshaik 


tolmwlwal Connwtial Bash Undsd 
tsttnufional Trade & Iweamenl Bank S. A 

P-UBJ 

iMba t CBrtHSBtaf Batera Ltd. 
tatkmal BhU ot WeeWngtsn, WasKngfea, DJ. 
Tbe Bask ol Yekebena LMSd 


ibetiranTraBUml BanHng Compaay. Lsded 
Tokai Bank Kederiaed N.V. 


BanqoeLouB-Pfejtas 
cwpoattw Buk Linfltnd 


HHtolaBdsdiB BtfdeosterfstokH.V, 
UBAH-Aab Japanese ftaflceiintal 
TaiaiA^tiam 


Agent 

Centrate Rabobank 
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INTERNATIONAL COMPANIES and FINANCE 


Premier 
Group tops 
mid-year 
targets 


BARLOW RAND 


Acquisitions raise sales and profits 

Sr JIM JONES IN JOHANNESBURG 

SOUTH AFRICA'S largest against R315.7m and net group profits of Transvaal Consoli- However, individual director 


Exports 
boost 
Sharp in 
first half 


Ampol Petroleum 
recommends new 
offer from Pioneer 


By Toko Shibata in Tokyo 


BY JAMES FORTH IN SYDNEY 

THE DIRECTORS of Ampol At AS2JOO * ritiar* Ampol E*. 


tarcTAfa SOUTH AFRICA'S largest against R315.7m and net group profits of Transvaal Consoli- However, indm dual directors ATTPr TsilTil : 

luIfiLvliJ industrial erouo- Barlow Rand profit was R343.5m against dated Land, a 60 per ccnt-owned are confident that particularly TirCi hQIT V11VI. ** VlU A.. IVilVyiL 

^ I _ hil l cH wnni and R20l.5m. mining subsidiary, were sub- in the mining and construction 11 m.11 

By Our Johannesburg { acmeveo recoro earnings at Virtua „ v alI of the group s stantfally higher, while tiiere sectors the South African BY JAMES FORTH IN SYDNEY 

Correspondent i turnover in the year ended divisions ‘achieved substantial was the added benefit of last economy and the group have By Yoko Shibata in Tokyo _ . _ . ' . 

. September 30. Operating profit earn ,- ngs improvements, reflect- vear’s acquisition of the Cape considerable growth potential THE DIRECTORS of Ampol At AS2JXJ al to Ampol Eg- 

Ftemier Group, the ol per rose ^ per cent to R464.9m the buoyant state of the Asbestos mining operations in for the next few years. Many SHARP CORPORATION, a lead- Petroleum yesterday recoin- PWWHM ywfla Igjshcwffn g a 

5° uth . J”???; i S620(n) while turnover rose South African economy. This South Africa. These were parti y industries are now locked into jn<» Japanese manufacturer of E,eadfid that shareholders and profit of ^s^VAw&n^bnt the 

diversified food and consumer I*”" 1 "';'; , , fihn has been particularly the case offset bv the poor performances capital spending projects due convertible noteholders should capital profit would be. taxed, 

goods subsidiarj^ of Associated aL5 per cent to R3.,6ba nas ee P , CUi ^ e ^ of T. d Land’s chrome mines, to last for two or three years. consumer electronic product MwrioasJy consider” accepts flrai-rf «• .Mh Ampoi 

British Foods which thus week The management points out construct j 0n industry related The management has made A 3.1 times covered 58 cents » nd business machines bad on-market takeover offer Exploration board an? also 
changed its name from Premier lhat var jous acquisitions made 0 p era tions. In particular no specific forecast for the per share total dividend has reported increased earnings from Pioneer Concrete Services, t&reetore of Ampol Petroleum. 
Milling. has in the year, including C. G. cement paint, and building current year apart from giving been declared for the year com- for the six months to Sep- Pioneer last week raised the 

30 1980 Smith, the sugar and textiles materials subsidiaries, which an indirect warning that the pared with a 3.1 times covered ternber as a resnlt of brisk price at which it was prepared ;^l oy *“L 

months to September 30. 1«W he!ped io increaS(? mrn . reported before the parent, all growth rate could slow because 38 cents dividend in 1979. n aDd m saje5 of f ostftnd in the market from 

The first halF trading profit oveP and profits. Group profit indicated significantly improved the group is now operating On the Johannesburg stock Ail 70 to AS2.00 a Share after Ampol, vnfl ®lso meet before 

was 36 per cent ahead.^ at ! including investment income earnings. t " ' from a far larger earnings and exchange Barlow Rand shares j video tape recorders (VTRs). HJ*. by the Ampol Hooeert j>Ber SB* 

R35.3m fS47ml. asainst R2b.0ra ] j. ul before tax was R5 16.4m In addition gold and coal asset base. dosed at 1.255 cents on Tuesday. Operating profits gained 18-9 per Tjnard*--an the grounds that it announce their decision. Ampol 


ing Japanese manufacturer of SSSSblTno^o^ro^d SSSi jS5S *£. 
consumer electronic products g^riously consider ” accepting Seven of the . lOtnon Amp# 
and business machines bad ^e on-market take-over offer Exploration board are also 
reported increased earnings from Pioneer Concrete Services, directors of Ampol Petroleum, 
for the six months to Sep- p} oneer last week raised the 
tember as a resnlt of brisk price at which it was prepared SjL 
export and strong sales of to stand in .the market from 


R35.3m fS47ml. against R26.ftra j before tax was R5l6.4m 

for the corresponding penod J 

last vear 3nd R58.Bm for the j 

year 'to March 31. 1980. First- i 
half turnover was 27 per cent *-«<» • JB 

» , jFB-^s , ai! Sharp rise at Rand 

half figure of R435.0m and . 

R90».5m for the whole year. j -mm jb~* -gw jl • 

Mines Properties 

provement to higher turnover . 

arising from strong demand for ! BY OUR JOHANNESBURG CORRESPONDENT 
all the group's products. 


BY OUR JOHANNESBURG CORRESPONDENT 

NAMPAK. South Africa's The grout 


. . . 1 PRE-TAX PROFITS of Rand by 1984. that costs were esti- NAMPAK South Africa's The group has recently com- 

Preimer did not consolidate Properties iRMP). the mated at anything up to R4 per largest packaging company, pitted a major rationalisation 

tiie results -of its oo per cent 5 g per cenMvvriied South African tonne treated and that a gold increased its pre-tax income by and restructing of operations 

Interest in the record producer. propi?rt y arra ^ Barlow Rand, price of S313 an ounce would 29.1 per cent in the year ended into product divisions and. in 

Gallo, acquired from June JJ ^ 39.9 ^nt t0 needed for the project to | September 30. despite what the the year, made four acquisitions 

nor do “15 J . res, il rs > J T1 h U li SIX R9-3m (912.4m) in the year to break even. management describes as 3 in related fields. These devetop- 

monfibs trading by -We bookshop Seple>ml}er 30 Turnover rose rmp has declared a dividend difficult year for the corrugated ments, says Mr. Bas Kardol. the 

division- <an 011 o m . .. . > />nntainikr riivicinn Pre-tax evpriitive chairman cost thp 


On the Johannesburg stock S"" Aii Kto Asfw Tsha^e after Ampol, wia meet before " 

exchange Barlow Rand shares video tape recorders (VTRs). *** Pioneer’s offer 

Closed at 1.255 cents on Tuesday. Operating profits gained 18-9 per K-juLm the grounds that it announce their decision. Ampol . 

cent to Yl«8bn (S67.7m> on undervalued the company— 

sales of Y246.53bn ($l.i7bn) resulted io only a trickle of 

__ -a 'mm am a up 26 per cent over a year sales. The offer is due to close 1 s11 

ir li-M-ri vYin/kYMA earlier. Profits per share were at the end of trading tomorrow. atrea*. 

1 t)SIUI} 21£ llliS 1HC OSH 0 Yl2 ’ S2 Howerer ‘ Ampol directors indicated that profit for thepS 

Mr a 5 ear earlier. repeated their view that the to September 20 will be about 

-g m -g 0 { ng- 3 , -» j StroDg exports, especially of value of Ampol shares viewed ^S30m, but they warned fbat 

ffl AOUITA rfllnrsmilr VUOV plain paper c °p‘ ,ers (FPCs), as a long-tenn strategic invest- forecasts were for a v 

191 higher quality radieveassette meet in the energy field was similar prt) flt in 1981. They 

mT */ recorders and VTRs. gave more than A$2.(J0. They urged added if Ampol pursued its 

fsponoent impetus to the upsurge in shareholders who were able to preS ent poticies profit wonM ‘ 

sales. take such a long term view to Continue to grow beyond I98L 

The group has recently com- Exports jumped by 43.8 per cent consult their own financial AmpoPs asset backing,, at 

pitted a major rationalisation to account for 54.4 per cent of advisers. The Board Tecom- September 30, based on., ft® 


bv- 49.0 per cent to R3I.9m ., 4 „ pnl . fram Mrnin ,. npr \ container division. Pre-tax executive chairman, cost the 
confident that I » 541.7771). ~ c f„- , T , n S ^,f e /profit rose to R55.3m (S73.7mi. company both money and a 


Mr. Bloom is confident that I ( 541.77n). T „ iqtq , - — — - - — — - 

the previous pattern whereby 1 share of so.p cents, in 19<9. a f rora j^o.Sm in 1978-79. and considerable amount of 

second-half operations have re- 1 " t ' hl le this perfomiance re- 17 cent dirvidend was declared turnover to R327.2m (8436ml. management time. However, he 
suited in higher earnings tlum |* e v s the strength of the coun- j Tpm earnings of 34.3 cents. from R240m. adds that Nampak has no major 

in the first half will continue. I property market, major acquisition plans for the near 

But he does warn that rhe attri- j 1 merest in the company focuses future . 


butable eamihgs growth rate of 1 on plans to turn old gold- 
43 per cent is unlikely to be i ijeanog *nini e dumps to account, 
sustained. For the next three j An additional 10m tonnes of 
years, however. Premier has tar- ; rre atable material has been 
geted earnings growth at a com- f identified cm th^ old Crown 


earmnss 


and restructing of operations! total turnover. Sharp is a late- mended that holders give balance sheet, was A81J9.a 

into product divisions and. in comer to the VTR market but serious consideration to selling share, the directors said. IndC; 

the year, made four acquisitions good marketing tactice raised because Pioneer appeared likely pendent valuations of land hofct 

in related fields. These develop- sales of the electronics divi- to gain control of Ampol as a and the market value of the 

ments, says Mr. Bas Kardol. the sioo by BS per cent The com- result of its on-market offer — it company's shareholdings fen. 

executive chairman, cost the pany is currently manufactur- already holds about 32 per cent Ampol Exploration and the 

company both money and a ing 30.000 VTRs a month, of the capital. The directors uraa j U j» group, Kathleen Invest- 

considerable amount of about 40 per cent of which added that the price of Ampol mea ts, would lift it another 55 

management time. However, he are sold overseas, and plans shares was likely to fall after cents a share. The company also 

adds that Nampak has no major to bring production up to Pioneer's on-market ‘offer has a significant interest in. the 

acquisition plans for the near 50.000 units a month by next closed. Mt. Arthur South coal project in 

future. ‘ May. They said that some holders New South Wales and its. oil 

The group has capital spend- Despite weakened consumer could be affected by tax con- refinery at Brisbane is. .gw-., 
ing plans of RSOrn spread spending .in the US. and si derations and should seek ad- sidered to be worth much more 


BY OUR FINANCIAL STAFF 


throughout the group. Mr. 
Kardol says, however, that no 
individual project is expected 


pound annuat rate of 20 per : Mines property, raisin? avail- TONGAAT COROGROUP. the first half of 1979-SO. broadly to cost more than R2m. 
c,?nt - able dump tonnage to 60m South African brickmaker. equalling the profits of the » 4 


Europe, the company has been vice. The convertible notes were than its book value of AS79tn — 

successful in marketing audio only issued in January and sales the refinery is insured - for , 

equipment, in particular wouid attract tax because they A$262m. 

higher quality radio- would be made within one year The directors said • that i 

Pioneer's price of A $2 a share 


An interim dividend of 22 1 tonnes. At current prices, the more than doubled group profit whole of last year. 


A total dividend of 46 cents 
per share has been declared. 


cents has been declared from - 1 dump ret reatment project is ex- after tax in the half year to Earnings a share for rhe full from earning per share of 

firri-half earnings of 63.5 cents. 1 pected to cost R40m. to be September 30. to R8.1m financial vear are forecast at 120 2 cents Last year dividends 

Last year the interim was 17 ) fuwivd from internal resources i$l0.8ra) from RS.Sm in the about 70 cents. against were 38 cents and eamines per 
cents from earnings or 44.5. and : arranged borrowings same period of the previous 35.9 cents last y£ar. A dividend share 95.5 cents Nampak is a 

for the full year -a total dividend ! « “40m. year, and R7.7m in the whole of of 10 cents has been declared 59 per cent-owued subsidiary 

of 39 cents was declared from Earlier this year, the com- the previous financial year. for the half year, against 4 cents of C. G. Smith and, therefore, 

earnings per share of 110.1 pany announced that dump ro- 


of 10 cents has been declared 59 per cent-owued subsidiary 
for the half year, against 4 cents of C. G. Smith and, therefore. 


equipment, in particular wouid attract tax because they 

higher quality radio- would be made within one year The directors said • that 

cassette recorders. As a result, of purchase. Pioneer's price of A$2 a share 

sales of the audio equipment The directors said that the was significantly higher than 
sector gained 37.2 per cent board of Ampol Exploration, the generally prevailing share 
Sales of consumer electric which is 49 per cent owned by market price of recent years, 
equipment such as air-condi- Ampol Petroleum, would' meet represented a relatively high 
tioners and refrigerators ex- today to consider its action in price-earnings ratio, and was 
perienced a setback of 10 per respect to Pioneer’s offer. well above the asset backing. 


Profits before tax amounted a year earlier. For the last full an indirect subsidiary 


treatment should be on stream to R13.9dj, against R7.5m in the year, the dividend was 12 cents. Barlow Rand. 
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San Imperial seeks 
voluntary liquidation 

BY OUR HONG KONG CORRESPONDENT 
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perienced a setback of 10 per respect to Pioneer’s offer. well above the asset backing, 

cent, however, because of the Axnpol Exploration recently The directors said they had 
cold summer. purchased 14.5 per cent of received assurances from 

Sharp is a leading manufacturer Ampol Petroleum's capital from Pioneer that Ampol 's separate 
of large scale integrated cir- Ansett Transport for AS42Jm integrity and identity” would 
cuits (LSIs) by the C-MOS (US$49.Sm) or A31.56 a sirare. be maintained. 

method with a current manu- 

factoring level of 4m units a 

month. Sales of the elec- T • 1 1 

ass* *33V2!?b ^>au Imperial seeks 

the half year. 1 . « 1 j* . . 

The increase in sales of LSIs VOllUltSTY ll Q 111 U 3 tl OH 
with their high added value * * 

led to improved gross profit BY OUR HONG KONG CORRESPONDENT 
margins. In exports, the com- 
pany insulated itself from the SAN IMPERIAL, the hotel com- at which the shares were trading 
yen’s appreciation by contract- Pany the shares in which have early in 1978 before sudden 
ing exports in ;tbe forward been suspended from trading movements in the price 
exchange market- With capital for more than two years, is to prompted the Commissioner for 
outlays of Y38bn planned for ask shareholders at an extra- Securities to suspend trading, 
the current year, the company ordinary general meeting on Voluntary liquidation, it is 
plans to expand production November 14 to approve a said within the company, was 
capacity of VTRs and to voluntary liquidation that will the only option left open to the 
develop products with higher result in the release of their board, because applications. for 
added values. Research and blocked holdings. relisting have failed, and litiga- 

development expenses are pro- The company hopes to take in tion in which the company is 
jected at 3.5 per cent of total about HK§l80m (U.S.$35.6mj involved may last up to another 
sal 08 - from the sale of its 20-year-old five years, in which time no 

For full year ending March. 240-room Imperial Hotel with trading in the shares could lake 
Sharp's operating profits are the money to be split among place and no dividends could he 
forecast at Y29bn, up 23 per the 7.000 holders of its 4S.2m paid. The sale of the other two 
cent, net profits at Y16bn, up issued shares, yielding them a properties the company owns is 
27 per cent, and sales at return, after costs, of more than expected to cover only the cost 
Y495m, up 25 per cent over HK$3 in cash per share. That of litigation and outstanding 
1979-80. compares with the HKS1 level liabilities. 


SAN IMPERIAL, the hotel com- 
pany the shares in which have 
been suspended from trading 
for more than two years, is to 
ask shareholders at an extra- 
ordinary general meeting on 
November 14 to approve a 
voluntary liquidation that will 
result in the release of their 
blocked holdings. 

The company hopes to take in 
about HK8180m (U.S.$35.6mj 
from the sale of its 20-year-old 
240-room Imperial Hotel with 
the money to be split among 
the 7.000 holders of its 4S.2m 
issued shares, yielding them a 
return, after costs, of more than 
HK$3 in cash per share. That 
compares with the HKS1 level 


at which the shares were trading 
early in 1973 before sudden 
movements in the price 
prompted the Commissioner for 
Securities to suspend trading. 

Voluntary liquidation, it is 
said within the company, was 
the only option left open to the 
board, because applications, for 
relisting have failed, and litiga- 
tion in which the company is 
involved may last up to another 
five years, in which time no 
trading in the shares could lake 
place and no dividends could he 
paid. The sale of the other two 
properties the company owns is 
expected to cover only the cost 
of litigation and outstanding 
liabilities. 
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Simon Urcuon, Bill Bugle, Terry Glossop and. Jan Crowe 






Here are Toronto Dominion’s UK Corporate 
Bankers. When your company needs financing for 
expansion, foreign trade, a iarge scale project-or 
foreign exchange and money market services — 
that’s the time to meet one ofTD’s 
corporate bankers. 

Their years of experience in helping 
companies in the UK is combined with 
Toronto Dominion’s complete range of 
Corporate Banking Services. And behind 



them is the strength ofTD’s world wide 
resources-assets in excess of CDN $32 billion, a 
.global network of more than 1,000 branches, 
offices and affiliates— including Toronto Dominion 
International Bank Limited which man- 
aged or co-managed over U.S. $13 billion 
in loan syndications last yean 
Financial leadership, experience, dqpend- 
ability-plus personal attention. It will pay 
you to rely on TD’s Corporate Bankers. 


Expanded I AIM 
Information 
now on Reuters 
Monitor I 

Three new pages of virtually instantaneous 
information in International Monetary Market 
futures trading activity have been added to the 
Reuters Monitor I information retrieval service. 

The page code for frequently updated price 
information on the British Pound, Japanese 
Yen, Deutsche Mark and Swiss Franc is 1MMX. 

The page code for 90-day (IS. Treasury Bills 
and qoldis lMMY. . 

The page code for up to the minute general 
IMM news and information is fMMZ. 

For further information, please contact the 
International Monetary Market 

444 West Jackson Boulevard, Chicago, Illinois 
60606(312-930-3048); 

67 Wall Street New York, New York 10005 
(212-363-7000); 

27 Throgmorton Street, London EC2, 

England (01-920-0722). 



Toronto Dominion 

the bank where people make the difference 

Regional Hcadquarters-St Helen's, 1 Undershaft London EGA 8HU 

Telephone; 01-283-0011 


INTERNATIONAL 
MONETARY MARKET 

Division of Chicago Mercantile Exchange® 
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^ -STSm CURRENCIES,' MONEY and GOLD 


RESIDENTIAL PROPERTY 




£ very firm 


THE POUND SPOT AND FORWARD 


Day's 

Nov. 4 spread • 

The dollar showed little change vene to support the D-mark, Canada zasnEzan 
in quiet foreign exchange trading although trading was fairly quiet Nnihind. s.oe'rs.ros 
ahead of rfte U.S.. Presidential in the Frankfurt market yester- Belgium 75.10-7s.s0 
Election, while sterling remained day. The German authorities Denmark l«.«-n.50 
very firm. With U.& centres sold $1. 75m, when the dollar fell !? la G " d r 
dosed for Election Day the to DM 1.9179 from DM 1.9209 at Ro„uJ a ', 126^27.: 
aollar traded within a very the fixing, and were orobably spam iM.io-ias.i 
narrow range after an initial active in the open marSfet. The *taiy 2.212-2.221 


dosed for Election Day the 
dollar traded within a very 
.narrow range after an initial 


'.-improvement on firmer Euro- Bundesbank, .also sold FFr 6m- Norway 
' doHar interest rates. It finished when the French franc was fixed Sweden 
r-:. unchanged at DM L9150 against at its upper intervention point of ja Dflr , 


the • D-mark and rose to 
SwFr L7190 from SwFr 1.7160 in 


DM 3.416 per 100 francs, and 
with the French currency at its 


terms of the Swiss franc, but m axim um permitted level for 


declined to Y 209.75 from Y210.75 most of the day there was prob- 

against the Japanese yeo. ably further support for the D- 

■ . The dollar's trade-weighted mark gainst the franc in open 
- index. as calculated by the Bank trading. The Dutch guilder 
: : of England, fell to 85.5 from 85.7. touted highest allowed level 
• . Sterling’s index, on Bank of against the D-mark during the 
^England figures, rose to its day, but was fixed slightly below 


against the D-mark during the — 
day, but was fixed slightly below f*** 


% Three % 

spread • Close One month p.a, months p.a. 

2.4450-2.4530 2.4535^4545 Q 38^23e pin J.fiT" »7 hML 40 pm 0-73 

2.8910-2.9010 2^990-2.9000 1.35-1 ^Se pm 5.38 3-25-3,15 pm 441 

I. 5.0fi»*-5.09 1 I 5.08-5.09 3V2’«c pm 7.87 10-9 pm 7.47 

i 75.T0-75.G0 75-30-75 40 40-30c pm 5.57 95-85 pm 4.78 

k 14.45-14.50 14.44V14.45 1 } 6V-4korti pm 4.45 9V8b pm 2.52 

1.2440-1 .2535 1.2445-1-2455 0.43-0.33p pm 3.56 0.9741.88 pm 2.97 

.4.681-4.72 4.ra*,-4.7t», 3V2Sp! pm 7.97 S’i-B 5 * pm 7.44 

I 126.50-127.2S 126.95-127.15 14c pm-12 dia 0.03 35 pm-SOdls -Q-Z* 

184.10-18S.05 184.90.185.00 gS-lSOe die -7 95 385-465 dia -9.1 9 
2.212-2,221 2.212V2.213 1 } 4VH<lira dis -3.12 20-23 dis -3.89 

12.10 12.23 12.20 J «-12.21’« 7 1 .-W.ora pm 6.51 9Vfi’. pm 2.99 

10.73-10.85 10.»Hr10.81'j 6-5e pm 6 10 16-15 pm 6.73 

10.45-10.50 10.47-10.48 3V2 3 a oro pm 3.44 7-8 pm 2.48 

512-519 514-515 3-35-2.9Sy pm 7.35 9.15-8.75 pm 6.96 

33.17-33 37 33 23-33.28 17V15»^ro pm 5.95 45-41 pm 

4.1&4.23 4-21V4-22’, 4V3\c pm 12.08 12V11H pr 

Salrjmn rate is for convertible francs. Financial franc 75.45-75. Hi, 
Six-month forward dollar 0 7?-Q.62c pm. 12-monih 0 85-0. 80c pm. 


5.95 46-41 pm 52 
12.08 12 VII H pm 11.4 


THE DOLLAR SPOT AND FORWARD 


. . his^iesT level since January 1974, its —j5!£SI|£ ,t iS5 J 


"closing at 79.9 compared with 
.'79.7. after opening at 80.1, and 
easing to 79.9 at noon. 


UKt 2.4450-2.4570 Z4535-2.4545 0.38-0. 28c pm 
Ireland) 1.9600-1 9680 1.3880-1.9680 0.30 -0.40c dis 
Canada 1.1813-1.1823 1.181S-1.1818 0.41 -0.3 Sc pm 


FRENCH FRANC — Very firm 

W comparison with the D-mark, Belgium 30.69-30.76 1 > 30.69-30.71 11-Sepm 


11 -Sc pm 


thanks to Germany's poor Denmark 5.8885-5.9075 &.B885-5.8900 1.40-0.90org pm 
balance of payments position, w. Ger. 1.9125-1.9195 i.9i45-i-9i55 i.o3-o.99pf pm 


and remaining at or near the »■« 


; $24480 and rose to_S2.4555-2.4565 top of a,* EMS— The French jJS" 

: franc regained top position from Norway 

. i * d?.* ® low of J52.4-15C^— .4460. tire Dutch guilder within the France 

- Sam??® ♦ recovered to $2.4520- EMS. and improved against most Sweden 

- 2 ' 4 ^ 0 at a of its EMS partners. The D-mark ft-" 

- peak of- $2.4560-2.4570. before -» — *= — -■ =- Austria 


; 01 * oei ® re was very weak and was fixed in 

C ‘^. Qsl ?f at §2.4536-... 4 545, a nse pans a t lower intervention . . 

• “i- 00 cents . on the day. point of FFr 2.3033. «i*e dollar 1 


% Three % 

p.a. months P»- 

iTffl 0.50-040 pm 0.73 
-2.14 I.IQ-I.SOdis -2J4 
3.91 1.01-0.96 pm 333 
635 3.60-3.50 pen &-8S 
3.91 32-29 pm 3.97 
2.34 2.40-1.90 pm 1.46 
6.33 3-27-3-22 pm 6.80 
-1.62 4 pm-30 dis -1.39 
-10.35 1 80-21 Odis -10.35 
-3.98 8-10 dis -3.98 

2.85 4.85-4.35 pm 3.69 
4.68 5.72.5.57 pm S.1Z 
0.63 1.20-1.05 pm 1.05 

5.85 3.40-3.25 pm 6.34 
3.67 14.75-13. 26pm 4.13 

11.34 4.65-4.60 pm 10.78 


-- The pound rose to a 4} year 
peak against the D-mark, finish- 


point of FFr 2.3033. *i«e dollar 
eased at the fixing, but steriiog 
was very firm, rising to 


- j°S DM 47025 compared with FFr 10.8135 from FFr 10.S150.' 


DM 4.6825. and also rose sharply JAPANESE YEN — Expeeta- 
■> •ft*™ 1 French franc, closing tioua o[ a strengthening Japanese 
. .. at FFr 10.81, against FFr 10. i6-5 economic performance keep the 
previously. yen firm despite speculation of 

D-MARK — Second weakest an imminent cut in the Bank of 
-member of the European Alone-' Japan discount rate — The yen 


Portugal 51.65-51.88 51.85-51.75 2-1 2c dis -1.62 4 pm-30 dis - 

Spain 75.30-75.45 75.36-75.41 5S-75e dis -10.36 1 80-21 Odi* -1 

Italy 903.00-904.50 903.00-904.00 2V3 ! ,Tire dis -3.98 8-10 dis - 

Norway 4.9745-4.9B35 4.9815-4.9825 1.35-{l.85ora pm 2.65 4.85-4.35 pm 

France 4.4070-4.4190 4.4070-4.4090 1.77-1. 67c pm 4.68 5.72.5.57 pm 

Sweden 4.2685-4.Z770 4.2585-4 JW7S 0.30-0.1 Sore pm 0.63 1.20-1.05 pm ' 

Japan 209.30-21110 209.70-209.80 1.10-0.9Sy pm 5.86 3.40-3.25 pm I 

Austria 13.B4V13.58U 13.54V13.55 1 : 4.40-3.90gro pm 3.67 14.75-13. 26pm < 

Swit;. 1.7110-1.7220 1.7186-1.7195 »1.fl6-1.60c pm 1134 4.65^.60 pm II 

‘ t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


Bank Special European 
rata Drawing Ctfrranoy 
% Rights Unit 


the dollar 
differentials. 


on Interest rate 
The German 


Tokyo trading, ahead of the U.S. 
election and the expected cut in 


lowest permitted level against eased to Y21I.05, from .Y211.75 


the French franc and Dntch 
guilder within the EMS, and 


on Friday, after opening at Ura 

Y211.05. It touched a peak Yen 



Bank of 

Morgan 

Nov. 4 

England 

Guaranty 


Index 

Changes^ 

Starling 

U.S. dollar 

79.0 

85.5 

UnavaJl. 

Canadian dollar... 

79.9 


Austrian schilling.. 

149.3 


Belgian franc 

112.5 


Danish kroner 

102.7 


Deutsche mark.,... 

148.2 


Swiss franc 

192.9 



124.0 


French franc...., .. 

98.3 

n 


Starling 16 

U.S. s 11 


1.28781 1.34163 


.7 round a six-month low against Y2J1.20 in the morning, and 
•• the dollar and a four-year low moved within a narrow range of 
- -in terms of sterling — The Y210.70 to Y211.05 in the after- 
.: Bundesbank continued to inter- noon. 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 38.7897 413714 +3.72 +1.02 

Canirt krone ... 7.72336 7-52824 +2-ffi -0.05 

-■>rmsn D-Mark 2.48200 2.57477 +3.73 +1.03 

tr.sr.rh Franc ... 584700 '5.93041 +1.43 -1.Z7 

• Du!.- h Guilder ... 2.74362 Z.78S4Z - +1.5Z -1.18 

Iiilh Punt 0.668201 0.683880 +232 -038 ■ 

Mclion Ura 1187.79 1213.25 +4.79 +234 

Chonqes ara tor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank o! England Index ■= 100). 

OTHER CURRENCIES 


nn o.« 

Norwgn. KrJ fl 
Spanish Pt6.. S 
Swedish Krl 10 
Swlu Fr ’ 3 


Canadian 6.J12.16 1.51833 1.67950 

Austria Sch.. 64* 17.6148 18S462 
Belgium F... 12 1 39.6774 41.24B1 

Danish K. 11 7.61646 7.9B770 

D’marit 7la I 8.47375 2.57338 

Guilder 8 1 8.67671 2.78214 

French Fr.... B>s ! 5.70S32 5.92934 

Lira Z6ifi 1168.37 1213.18 

Yen 8.25 ! unaval 1 . 283.621 

Norwgn. Kr. 9 6.43647 6.69474 

Spanish Pte. 8 97.1447 101.293 

Swedish Krl 10 5.511B3 5.74084 

SwlMFr ’ 3 2.22212 230787 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
November 4 

V. chonga 
from 
central 

rote 

% change 
adjusted for 
dhreigence 

Divarganca 
limit % 

39.7897 

41.2714 

+3.72 

+1.02 

±1.53 

7.72336 

7-52824 

+2.65 

>0.05 

+1.64 

2-48208 

2.57477 

+3.73 

+1.03 

±1.125 

5.84700 

' 5.93041 

+1.43 

-1.Z7 

±1.3557 

2.74362 

Z.78S42 - 

+1.52 

-1 .12 

±1.512 

0.668201 

0.683680 

+232 

-038 • 

±1.668 

1167,79 

1213.25 

+4.79 

+234 

±4.08 


Argentina Peso ... 4776-4796 I960- 1957 (Austria. 

Australia Dollar.. .12.0885-8.0925 0.8260-0.8525* Belgium 


Brazil Cruzeiro.... 147.94-148.94 
Finland Markka . 9.241* 9.25i 2 
Greek Drachma .j 106.047- 106. 594 


Hong Kong DolloH I2.40h I2.42 5.0610-5.06301 Italy 

Irah Rial^ I n.a. iu. -Japan 


Kuwait Dinar(KD) 0.657-0.663 
Luxembourg Fre. 76.30-75.40 


Malaysia Dollar. ,.i6. 2650 5.2750 I 2.1480 2.15001 Portugal | 

New Zealand 0lr.|2.6050 7.5100 1.02 16-1. 022 5i Spain i 

Saudi Arab. Rival. 1 8.12 8.18 3.3220-3.5230i Sweden I 

Singapore Dollar.*. 1175-S.137& 2.0810 2.a90d Switzerland.. .. 

Sth. African Randll.8575-1.859Q 0.7490-0.7495' united Statei...i 


6 £ 

• Note Rates 

1950 1957 Austria. 33.OS33.45 

0.82600.8525' Belgium 76.15-75.85 

60.49 60.69 Denmark 14.42-14.54 

3.75B5 3.75B5 France 10.77-10.85 

43.30+3.45 Germany 4. 681- -4.72 1* 

5.06100.0630 Italy 221 5-2280 

n+. Japan 514 519 

0.2693-0.2694 Netherlands 5.06-5.10 

30.69 30.71 I Norway > 12.1^12.30 

2.1480 2.15001 Portugal | 123i z -l39 

1.0215-1.02251 Spam i 179U-190 

3.322fr3.3230< Sweden I 10.45-10.57 

2.0810 2.0900! Switzerland.. ..I 4.19+.S3 

0.7490-0.7495' United States ...i 2.4+2.46 

3.6885-3.69001 Yugoslavia 1 81-83 


AUTHORIZATION 
FOR FOREIGNERS 

Studios. 3* and 3-roam apartments 
with magnificent viaw, in excellent 
development in LES -COLLONS/ 
THYON. Superb skiing over 4 valleys 
to Verbiar. Swimming pool, 
spacious recreational areas, ate., 
all on property. 

VERB16R, world -renowned all-year- 
round recori. Finest skiing. Studios, 
duplexes and larger aDanmenta 
available. Unobstructed view. A 
fine, opportunity wuh aacunty. 
Financing up 10 70% at 5*A Interest 
par annum tor first mortgage. 

Writs to: Developer c/o Globe Plan 
SA. Mon-Repos 24, 1 005-La usanne, 
SntiUarland. Tel: (021) 22 35 12. 
Telex: 25 185 malis gh 


[^WITZERLANDOn 

FOR SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

Freehold investment or a second 
home in the luxury of a lakeade 
apartment in Montreux or die 
splendour of an alpine home 
! quiet in VUlarc. 

i For detoSs pfeirr e contact Afes. Lu&cr 
or Mr. M t uich at the on ner+ufldos: 
Sodtm SA, PO Box 62, 1884 VBhxrs- 
gurORoo. StdOtriand. 

Tefephone: 010 41 25/35 31 41. . 
^ Telex: 25259 GESERCH. V 


VlRGIMA — USA. 

JAMES RIVER FARM 

1 .200 acres with 4.2 mues irgnbae on 

rte scenic James River In beautiful 

central Virginia. Colonial t ar m ho use 
with olaetatloo dependencies, Unh'mlted 
tamrHna and recreaiionsl potential. 
Outstanding value at S795.000.00. 

For a brochure on HlaXIands and 
other line Virginia (arms end estates, 
please write or call: 

ROY WHECLEJt REALTY CO. 

401 Z. High St.lCharlottosvtlla. VA 
22901 

804-295-41 71 


LUXURY APARTMENTS «t London Ltd. 
offer our superb 1 -4 bedroom suites, 
maisonnettes and mews houses in 
central London to root immediately. 
Long or short term lets. Services include 
direct dial telephones, maid service, 
porterage and colour TV. Contact; TcL 
01-629 6=12/6593. Teta 24496 C. 
or write lor lull details IO 5/6 PttrUrao 
Mews South. London W1H 9AU. 

FROM OWNER — Costa do Sol. Studios. 
1. 2. 3 bedroom, exactly on the beach 
from £6.950. Fully firmwhid. Between i 
Marbella and Ton^rro/inos. Solicitor's ! 
references In London. Mr. George i 
Viilaran. P.O. Box 26. Senaktiadend 
Costa. Malaga. Phone otO 3452 441406 
any time. 


SWISS 

REAL ESTATE 

FOREIGNERS can buy apartments on 
LAKE GENEVA, m Momreioc. near 
Lausanne, or all yaar round resorts. 
St -CBrgue. near Genova. Chlteau 
d Oox. near Gstaiid, Vlllars, Leysm. 
Lag Diablereis and Verbiar. Studios 
to four bedrooms Irom SwFr 120.000. 
Lovely chalets Irom SwFr 170.000 in 
The Vatas. Financing up to 75 % at 
5.25*.; miarast p a. Quality apart- 
manu in Evian (Franco). 30 mtnutea 
from Geneva wirh no restrictions. 
Advise araa preferred. VISIT PRO- 
PERTIES BEFORE FURTHER RESTRIC- 
TIONS IMPOSED ON PURCHASES 
BY FOREIGNERS. Associated with 
authorised counters in Valais. 

Write to: Developer c/o Globa Plan 
SA. Mon-ffapos 24. 7005 Lausanne, 
Switzerland. Tel: (021 ) 22 25 12. 
Telex 25185 malia eh. 


ATTENTION 

INVESTORS 

Over 2.000 lints and properties for 
Sdle on lhe “COte d'Azur." For 
details, photos, iloor plans, prices, 
mortgage facilities, contact 
DBEAMS, English or Arabic Section 

CAP MARTIN 

2 miles Irom Moms Carlo, last Door, 
unique split level flat. 2 bodrooms. 
2 bath, living room, divine view, 
FF 944,500. 

DREAMS, English Section, 
Especa Grimaldi, 11 rue Macceranl 
06000 Nice - Tel: (93) 87.27.54 


DUSSELDORF 

TO LET 

Luxury 3rd Boor apartment overlook- 
ing Rfifne. Prectloe address. Very large 
lAingt. Separate Dining room. 4 double 
Bedrooms, large Reception Hall, Kit- 
chen. Bathroom /Shower. Separate guest 
cloaks. DM 2.500 oer month exclusive 
service charges. Lilt. Further details 
telephone 01-942 7159. or DuKoldorl 
492260 101049211). 


DIAL-A-FLAT — 01-643 S1S1. ■ London and 
Outer). Fossil. 24 brs. ReDl.Hire an 
elegant fully turn. 1/213 bed SIC Home. 
Everything from teaspns. to TV. From 
£75 wkly. upwards. 

EXECUTIVE Mints OF MAYFAIR — 

Luxury serviced apartments in heart ol 
West End on minimum weekly let. All 
anartmrots tastefully lurn/shed and 
comprising two bedroom*, lounge, kit- 
Chen, bathroom, colour TV pnd tele- 
phone- Ideal for embassy stall or over- 
seas corporation. For details and 
<m mediate booking Phone 01-499 
774 U2 or telex 290639. or write for 
lull details to: 19. Chorlos St.. London. 
W1. 

QUEENSQUAY. EC4. i Bedroom 6th Floor 
P/B Flat. Hits, roof terrace, resident 
bornr. £39.750. 92B 6602 or 78B 






Freehold investment or a second home in the 
luxury of a lakeside apartment in Montreux 
or the quiet splendour of an alpine home in 
Villars-sur-OUon. 

MONTREUX 

Q set in a bay on the northern shore of Lake 
Geneva, known for its host of fashionable 
attractions — even an excellent IS hole golf 
course and many other sports facilities to enjoy. 

These apartments are fitted out to high standards of 
quality and detail. Complete with their own large 
private garden terraces and beautiful southerly views 
across the lake to the Swiss and French Alps. They 
offer an attractive blend of /— -- - ■ ... ^ ' - -t ag-v 

tasteful living. 


VILLARS I s ® 

oorm a picturesque « 




n a picturesque — 
alpine resort just an * 

hours motoru.'aL' ririt 


‘MM 


0.2693-0.2694 Natharlands . 
30.69-30.71 I Norway 


U.A.E. Dirham n ...| 9.019.07 I 3.6885 3.69001 Yu goalavi a.. . 

Rat* given for Argentina la Ire* rata. 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 

OeiibchemBfk • • 
Japanese Yen 1.000 

Franeft Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura. 1,000 

Canadian Dollar 
Belgian Franc 100 


U.S. Dollar I Dautschem'k; Japan'ee Yenl French Franc ISwIss Franc ; Dutch Guild‘1 Italian Lira jCanada DollariBelgian Frana 


75.35 - 

30.70 


(PoundSterling 

U.S. Dollar 

Dautschem'k 

i. 

2.454 

4.703 

0.407 

. 1. 

1.916 

o.ai3_. 

-. 0.523 

1. 

1.944 

■ . 4.770 . 

9.140 

DJBM 

2.870 

4.360 

0.237 

- 0.582 

1.114 

0.197 

0.483 

0.928 

0.462 

l.iog 

2.126 

0.345 

0.B46 

1.622 

1.327 

3.257 

6.241 


Postcode,. 

Vbdr&n&Cpr&perfy addred&ed ovtih&uFdr! 



hours motorway drive - - 

from Geneva. Live at peace with 
world in the invigorating atmosphere of this^^i^F" "‘i, 
mountain setting — pretty in summer, breathtaking in 
winter... or enjoy all year round the variety of sports 
for which Villais is justly renowned. 

Our apartments — between 5 and S in each traditional 
chalet style building — are designed and built by our 
craftsmen to luxury specifications, much of the decor 
being customers’ own choice. The lightly wooded 
parkland setting of these homes is further enhanced by 
careful landscaping. 

Both sets of properties are highly valuable for your 
own use and for letting through the owner-builders’ 
-separate management company who provide a fully 
operated service. Mortgage facilities — 75% over 
25 years: Interest rates from 4.75% p.a. 

Owner Builders: Sodim SA, P.O. BOX 62, 

1884 Villars-sur-Ollon. Switzerland. 

For immediate information and full 
details about all these properties, either 
for sale or to rent, contact Mr. Christian 
Marich our Sales Manager who will be 
pleased to meet you in London at The 
Dorchester Hotel, Park Lane, W.l. | 

telephone 01-629-8888 on Tuesday 4th | 
to Friday 7th November. | 

Holiday Apartments to let. | 

Seduded settings — fine views. Studios — 2 rooms | 

— 3 rooms. Individual Chalets. L; 

AH reservations to: ju 

k Goukv - SavicrSA.CM«pMtale90 

•l 1884. VUlara-Mir-OflQfi Santxnland. 

Telephone: 010 41 - 25. 35 17 35 H 

Telex: 25259 GESER CH. Jy Bli 


COMPANY NOTICES 


FT LONDON INTERBANK FIXING (11.00 a.m. NOVEMBER 4) 


3 monthfi U-S. dollar* 


8 inontfta U.S. dollara 


Tho facing retag are tha arithmatic means, rounded to tha nearest ona-abctaanih. 
of tha bid and offared rales lor SlOm quoted fay the market to live reference banka 
et 11 am each working day. Tho banka are National Weatmlnatar Bank, Bank of 
Tokyo. Deutscha Bank. Banqun Nation* l» de Pari* and Morgen Guaranty Thul 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


■ ■ • J - ’I I Canadian \ | pufet 

Nov. 4 Sterling U.S. Dollar Dollar Dutch GulldoH SwSae Frano 


LEU Ml INTERNATIONAL 
INVESTMENTS NV 

U.S. 120 MILLION GUARANTEED 
FLOATING RATE NOTES ■ C" T9B7 
EXTENDIBLE AT THE HOLDERS 
OPTION TO 1990 

The Interest r*» applicable to the above 
Notes in respect ol Che six rrtonUi period 
commencing Sth November I960 has been 
evea ar 1 5 L T# % per annum. 

The interest amounting to U3.S79.5Q 
per U.S.S1.0Q0 principal amount of me 
Notes will be Mid on Tuesday 5tb May 
T9BI. aaafnst presentation of coupon 
No. 1. 

BANK LEUMI TRUST COMPANY 
. OF NEW YORK 

Principal Paying Agent 

LINREAD LIMITED 


(Short term 

7 days' notlco- 

Montb 

Three months — 

Six months 

r- 


16ip-I7ia 

16T B .17I B 

1678-171* 

17Ie-17 , a 

lfr-V-16li 


One Year. I 26ie-I65» 


i4i s -i4re 

14li-14i a 

i5J S -i6re 

UriclftA 

15*4-16 

147& -15 J« 


Canadian 

Dollar 

11-12 

11-12 

iiTft.iau 

12H-127o 
131®- 13 if 
131* -1J u 


eat German! | 

Mark iFrench Franc Italian Ura 


1+17 
17i» I9u 
I9ij.20l? 
Iflij-SOie 
20 2 1 
20-21 


. NOTICE IS HEREBY GIVEN Hiat the Share 

Transfer BooEj ol the Comeanv will be 
Japanese Yen closna irom Fr.dav 21 November ro Monday 
r 8 December 19BD, both dares inclusive. 


10VU 

IOt. 

UwlW 
12-12 U 
UA-ltu 


14U-14J* 
147*15 
16 16in 
1514-151* 
15-16U 


101* 11 u 

9la-lCl i* 
97ft-101„ 
91* -10 
91* 9i* 
Bia-Bift 


8 December 19BD, both dates inclusive, 
lor the preparation ol dividend warrants. 
Bv Order ol the Board. 

- K. J. MORRIS. 

Co mo any Secretary, 


Long -term Eurodollar two years 14-Tdi per cent: rhree years 13W per cent: lour yeera I3>i-13»« per esnt: Hva year* 13V13S par cem nominal closing r«os. 
5horT-r6rm rates are calf (or sterling. U.S. dollars, Canadian dollars and Japanese yea; others two-days* notice. Asian rates are closing rates in Singapore. 

Tha fallowing nominal rater ware quoted for London dollar certificates of deposit: one-month 15.00-15.10 par cant: ihree-moniha 14.75-14.85 per cant: *■*- 
months 14.70-14.80 per cent: one year 14.60-14.80 per cant. 


CLUBS 


INTERNATIONAL MONEY MARKETS 

Frankfurt rates firm 

Interbank rales were sharply last cut the discount rate io 
firmer iu Frankfurt yesterday, August, Id order to arrest g row- 
reflecting current waakoess of ing signs of a slowdown m. the 
the D-mark within the European economy. 

Monetary System. At yesterday's 

fixing in Frankfurt the Bundes- |JK MONEY MARKET 
hank sold an estimated FFr 6m 

as the French franc was fixed at Tp-i ¥1 _ JSZ4- 

Its ceiling level against .- the rill 1 1 Ocelli L 

D-mark, In the money market. ■*» 1411 

call money eased to 9.05 per cent re 

from 9.10 per cent but period 

rates rose to 9.25 per cent from 

9.15 per cent for one-month, 350 f Enrfand Minimum 

per cent from 9.15 per cent for ’ percent 

three-month. 9.40 pdf cent from 3. 1980* 

9.05 per cent for ste-menth, and - ' <»««*» J* 

9.25 per ceut from 8.S5 per cent , ^ to day -was in i good supply 
for 12-month. in _the London money ■ 


GOLD 


Further 

rise 


Gold rose $4 to $645-648 in 
the London bullion market 


touched a peak of $650-652 and 
a low of $644-646. 

In Paris the 12 i kilo gold 
bar was fixed at FFr 93,230 per 
kilo ($656.56 per ounce) in the 
afternoon, compared with 
FFr 92,650 ($652.33) in the 
morning. and FFr 91.250 
($640.63) Monday afternoon. 

la Frankfurt the 12 A ki(o bar 


terday. It opened at $644- was fixed at DM 40.035 per kilo 


$647 and was fixed at S64S in 
the morning and $646 in the 
afternoon. There was .some 


($649.01 per ounce) against 
DM 39.200 I $634.94) pre- 
viously. and closed at S645J- 1 


buying interest but the market $647 i. compared with $6404342 
was fairly quiet, and finished on Monday. 


early with the U.S. closed for 


finished at 


Election 


metal $645-648. against $639-642. 


s. io Per cent lor oue-monui, . . Enrfam i Minimum , 

Sy 1 — 

o*y 10 4^ *£«£& SSs=l SSSS 

ro «ey rezrnx “^ lSS 

at a 13-month low of 101 percent, took out some of the kuuhus ny 
white longer term rates were un- sel^ng a smail number f Kruqerran(J tsd& eei 
changed.- The French franc re- bll j s J® JJ 8KIB5nicESa-M7 

mained strong within the EMS, market was faced with the repay 1MKnig8rrand . ,i5i73-i7B 
and was placed as the strongest meat of Monday s small official t, 1D KruB«rrnnd.;s70 7| 
member of the system. loans, but this was outweighed by 


Gold Bullion (Hne ounce) 

(£263^64i 2 i IS64l^44 

(£26214 -264) *638-636 

<£264-2201 1S634.30 

l£263-2 12 1 j 5640. 50 


(£262 U -363 lj) 
l £260-361 Nj 
f£260^79i 
(£262.017) 


Gold Coins 
<£271-272 In 
(£139-142) 
(£70-73) 
(£28-30) 

■£268 >s -27 11* I 
(£ 66 ) 4 -67 1 «) 


member of the system. loans^ but tors was ouiwe.gucu .BeVVn 

Short term rates were a moderate excess of Government svv*.. |Sia2ia-i84i? i£7+75/ = / 

cenerailv firmer in Amsterdam, disbursements over revenue victoria sovb si82^-i84i a i£7+75j Z / 

SS rJ$ moSdat sm transfers to ihe Exchequer. French 30 2 _Jsi63 i64. a 


(5660-662 tC270-27Hz) 

15339-345 (£13B1;.1411 S ) 

1*171-175 (£70-73) 

1570-73 <£28i*-30iiJ 

S656859 (£2 68-271 1 

[S 162 >2- 163 >f t£ 66ia -67l<) 

ItlBl-lOS f£74-7Bi 

11181-183 (£7+76/ 

[J16US-163 
S 796 709 
>928 626 
>743-746 


EVE has outlived tho others because *( a 
ooliev o’ mlr ol*v *nd value tor money, 
Supper irom 10-5.30 am. Disco and tea 
musicians, glamorous hostesses, ercltino 
Woorstirws. 169. Rwnt SI. 73d 05 57. 

GARGOYLE.- Sh. Doan Street. London. W1. 

NEW EROTIC FLOORSHOW 
CLOSE ENCOUNTKRS “ 

11-JJO am. Shews at MidnlBht and 1 am. 
Mon.-FH. Closed Sam roan. 01-43? «455. 


DIAMONDS FOR INVESTMENT 

Diamond Selection Ltd. dh*r loose-cut 
and polished diamonds lor investment. 
The follow , do is a crass section of 
prices Irom their ranee as *t 1 st 
November. 19B0- 

Based on 1 rate 2.1 B 

Price hi c 

DSL Grade oer Carat 

120/a/lSE 11147 

1 20/101146 9S87 

16OM0/»J6 9037 . 

200 izsnzf, "06 

275135/116 701B 

360l60|10e 5734 

43J/&0/9S 5SM 

500(1 SO/SE 3301 

750/399/76 2339 

1000/399/66 2018 

15001999156 1422 

25001999/45 780 

Diamonds in the ranee we recom- 
mend lor investment have accredited 
b» appro*lnw:e4|r 600"a since Juhr. 
1969. 

DSL grade Is made uo as fallows:—- 
C o l o ur.icia rltyi Cara t 
eg. 130 4 150 

Make it ilwavs oood/very oeod. 

All stones are graded at Diamond 
Grading Laboratories using their unleue 
measuring equipment. W* also hold 
regular seminar* and teach-ins. 

Price pulse and brochure wfth ora- 
cedure lor buying and selling graded 
and certified diamonds are available 
from: — 

DIAMOND SELECTION LIMITED 
Petorabaio Hwk, 57 a Nation Garden. 
London EC1N BJD. Tel: 01-405 B04S. 


COLD STORAGE HOLDINGS LIMITED 

(Incorporated in the United Kingdom J 

NOTICE IS HEREBY GIVEN that the Directors have declared. In 
respect of the year ending 31st January, 1981, and payable on lGih 
December, 19S0, to Stockholders on the Register at that time, an Interim 
Dividend of 4.5 Singapore cents per share less Malaysian income tax 
(previous year 4,5 Malaysian cents) . 

NOTICE IS ALSO GIVEN that the Register of Members of the Company 
will be closed from 1st to 10th December, 1980, both dates inclusive, for the 
preparation of dividend warrants. 

INTERIM STATEMENT 

The results of the Company and of the Group for the periods indicated 
below were as follows: — 


6 Months fn 
31st July, 1SS0 
fUnamiiiPd) 


6 Months tn 
31st July. 1079 
t Unaudited) 


Year to 

SIjbI Janu;ir>- IPSO 

t Audited j 


Turnover (excluding inter- 
group sales) 

Group 

5*000 

116,900 

Company 

S'000 

Group 

$000 

106,900 

Company 

8*000 

Group 

S'000 

2 IS, 200 

Company 

S‘000 

Profit before taxation 

Taxation 

11.876 

5,746 

9,055 

3.115 

9.S90 

4.517 

S.464 

3.253 

21.3M 

7,123 

17,1 97 
6,669 

Profit after taxation 

Minority Interest 

6.130 

150 

5.940 

5.373 

(237) 

- 5.211 

14.213 

(515) 

10,528 

Profit before extraordinary 

items 

Extraordinary items 

6^250 

1,734 

5.940 

(271) 

5.136 

3,459 

5,211 

<24) 

13.688 

19.100 

10.52 S 
1GS 

Profit attributable to mem- 
bers oT Cold Storage 
Holdings Ltd. 

&014 

5,669 

S.595 

5,1 S7 

32.888 

10.696 


i vtth cafi money quoted at S m transfers to ihe WJMjg r. !« 795 799 

per cent compared with 8 per together with hanks bringing 100 cor. Au3tria.i»52-636 *2?2'S5? 

cent on Monday, and one-month forward balances a moderate waf? s2 oEagies 1*7*5 749 1*742 746 

money at Si-9i per cent against above target Discount houses ■ — — ■— 1 

K^S e s°i!eSSS wntinued at ihJ sSrt. . In the interbank market over- busrw® was seen. By noon 

over * a possible cut in the with Jater balances taken as Jow night loans opened at 161-161 per had eased further to 15 i-li 

Japanese discount rate. Market .as 12 per cent before finning up cent and eased to lb-161 per corn cent and fell away toward 

sJ^weresu^JtinS alper to 13&4 percent at the close, where most of the mornings close to around S per cent 

cent cut from the present rate . 


In the interbank market over - business was seen- By noon rates 


night loans opened at 16i-16i per 


had eased further to lSi-16 per 
cent and fell away towards the 


CLASSIFIED 

ADVERTISEMENT 

RATES 


The Group’s Dairy and Beverage Divisions were the major contr ibutors 
to the improvement in pre-tax profit, although a loss was incurred in the 
production of sweetened condensed milk. Other divisions performed satis- 
factorily, our Singapore operations being particularly buoyant. 

The improvement in Group pre-tax profit has continued in (he second 
half of the year and it fs expected that profits for the fu!l vear will exceed 
last year’s level. 

The extraordinary items mainly relate tn profit* realised on certain 
portfolio investments held by a subsidiary company. 

The sale of 35% of the equity of Cold Storage 1 Malaysia) Berhad took 
place subsequent to 31st July, 19S0. and this transaction is not therefore 
reflected in the above results’ 

Bv Order of Ihe Board 


of SJ per cent, with ‘today seen 
as the most likely time for any 
announcement The authorities 

mm rates 

NEW YORK 

Prime Hate — — w* 

Fed. Fund 7+V14V 

Traafttiiy griig (13-woak) 13.08 

Treasury BIUb ( 26-waek) 13.1S 

GERMANY 

Discount Hare 7.50 

Overnight Rata 

Qn« man Ik 9.25 

Three mootfiB 9.W 

Si* months 9.40 

PRANOE 

Discount Ran M 

Overnight Rais .10.78 

Ona month - 11.0628 

Thiaa months '... 11.3128 

5u month* 11.8125 

JAPAN 

Discount flaw ; 8J9 

Cull fUn conditional) 10.878 

8uia Dis-Jiuni (thrss’inonih) 70-28129 


LONDON MONEY PATES 


1950 | of dsposit 

Overnight ’ — 

SdayanatleflJ ' — 

7 days or. _.i — 

7 days notice-.' - 

Ora month 17-16»« 

Two months. J 17-163* 
Three months.' iST^-ieto 

«X months ! 16lft-15T 8 

Nine months...! 16^-15 ( 

On® Tear, r 

Two yean. I - I 


Starting I 1 L®® 31 Local Auth. 

Certificate interbank Authority negotiable 


. deposits 

8-1638! 16U-161B 

-- j 1678 | 

18 1 *• 16 s * I J 6 '" 

167a-17 | 171 b 

I6« 17,5, , ^ - 

1618-17 ; 1&KM7 

161* 163s i 16U-163B 

I 15A-1M » , “ , i 

1618-161* , 16-15*8 | 

1 1 14Jfi-14&(i ! 


Finance iDiacount J 

House Company. Market Treasury 
Deposits Deposits ; deposits [ Bills + 

— 1141,-163,; !2 15 j ^ 


1 7h-17^ 
163,-171, 
1578-16re 
1S*|-167A 
15-I5iz 


! 15-151. , - - [ 

I lS'i 14v]-14,fcl 167« 
'14V14»» 14l114,i »6l s -16^ 

i 14 >: 14« |15vlBi'*- 

- ! -15 


Cnmmercfsf & fndustriai 
Property. Businesses 
lor Sals/Wanted 
RcsideoliSl Property 
Apooinimorila 
Bur-incss & InvQfttlltflnt 
Onpnriuniiios 
Personal 
Motor Car* 

Hoials S Travel 
Contracts & Tenders 
Book Publishers 


— net 3.00 


Local authority end finance houses smren. days' notice, oihers seven day, fived. Lang-ismi local aumonty monqapa 
rates nominally ihraa veers par cant: (our years 13V-13 T « per cent: fins (MU 13**- 13% per csnL 4 Bank bill rates 

in Uble are buying msa for prima paper. Buying rales (or four-man ih bank bills 15V TS1, par cenu fnur-mcnjh trade 

b|ll, A|S»Snare ,n IiMfiifl raw tor pna-mon m Treasury bills 14V,-14u„ per «nCt*m-monlhs14’ n -14»« p,rc8Hi:thr«o- 
mooUra per 'rani. Approximate selling raica for ono-motih b«nfc b.iig 16 *. per canl; iwo-months J» r ' 

cent; Ihre^monttis 15V15“S» P»r cent; one-month trade bills 17 per cent: iwo-moniha 16-. ner cant and three-menlha 

"kouso Bess Rats* (published by th* Finance Honsa* Aisocrermnl Ifi per cenr fram November 1. 1SB0. 
Clearing Bank Deposit Raisa tor ium; at seven days 1 notice 1* oar cant. Clearing Bank Rate* »or landing 16 per cem. 
Treasury Bill*: Average tender rata* of discount 14.2M1 per cap:. / 


Premium ppsltlone nailable 
(Minimum size JO column cma) 
£2.50 per single column cm extra 
For further derails write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BF 


Singapore 
22nd October. 1980 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 
Bill* iKucd 5.11.80 £S.Dm at 14 Z5/S4*& 
maturing 4.2 B1. ApnlKarion* £48 jn. 
BIlK outsandlng £1 3.25m. 


HHCTTORDSHIR2 COUNTY COUNCIL 
BILLS 

13m bsurd 29,10.80 due 28. 1.81. Issued 
at 14 Ujc. Applkstions totalled £12m. 
Toul outitandine LI 5m. 


J. D. RAJ 
Secreiaiy 




THE CIT)’ SPORTING CL UB; COUSWL4M. LONDON EC4 

— OPENING SOON! 



CRICKET 

NETS 


PERSONAL 


plus Squash, Tennis, Badminton. Golf, Subtrminq Pool. 
Health Centra. 23 Station Circuit Tramino. Volleyball, Hockey, 
Five-a-Side Football. Bars & Restaurants. 

ALL SPORTS FACILITIES FREE TO MEMBERS • 

AT £300 PER YEAR EXCLUDING VAT 

Rrr more InioTmal ran pWy rina Angela Sdcric. H»eih (25] iBESL. 

Cousin Lane Sports Compln Lhnitcd. H^hviw Hmse. 
Tottenham Crrscnd, Epsom Dawns. Sunry. 


3 nNI BE PRO OS9KS. 1 FTre. Dfwlt. 
8 r S' fr £350.00 eetii. Tel: 549 9539. 





Financial Times Wednesday. November 5 1980 

APPOINTMENTS 


-- u 


Jeremy Stone explains why the sector may now find it more difficult to weather a recession 


The mail order question 


British-American 



Tobacco posts 


EETfttL 

SALES 


FOR A number of years now it just as surely as It spreads out 

has been accepted That mail household expenditures for the I GROWTH OF MAIL ORDER SALES J 

order bouses*— led by GUS and customer. To some extent, the «■. —— » ■■■ \at currfnt prices 1 

LittJewoods - are good at effects of the business cycle are 4 ^ : at u jr ren t price s £bn t . s 

weathering recessions. When ironed out. __ 

the economy has begun to turn Another feature of the man RETAIL . f* 

downwards, stockbrokers have order sectot is the high rate of 30 “ SALES t fjfc 

often recommended the shares growth which the companies / I 

for their “ defensive ” qualities, have been able to achieve for 20 - §— f$r. 1*2 

In recent months, however, many years past Since 1970 J 

this view lias looked increase mail order has increased its _ 

ingly threadbare. IIDS decided share of the non-food retail 10“ 

to close down its Myers sub* market from 6 per cent to 

sidiary, selling off its debtors almost 8 per cent la recent q r . r— r A-r f- rf n.g 

and its list of agents to GUS. years, mail order has moved 'j938^5^’5^6t'6^7^7^^ % *£&**'•& 

More recently, the independent ahead of the department stores * r “ 1 

mail order companies— Grattan, in terms of sales volume. So 

Freemans and Empire— have underlying growth has helped & 

announced a succession of dis- to cushion the mail order _ q.« 

coal interim figures. Even GUS, houses against periodic drops in \ 

which has regularly reported consumer demand. r.' r >;> 

increased profits for as long as Y et something seems to have 

anyone cares to remember, has changed this year. And the ft ^ 

indicated that profits are now mo st probable explanation is L— 1 iLfeiju n | 

undrn: pressure although more tTiat the present recession is of 1938 a w, »68 ’71 '76 8 

on the chain store and manufac- a more variety than - J 

t^ing fronts than in the mail that has occurred since the Martrn swau 

order sector, mail order se ctor has held a 

ilifhSS ^SSSLSiJL^ ”“** ??* ~s 


’50 WW '66 *71 *75 


J P 


Mattyn Bar nos 


that almost all their trade is ^ important difference become imwilling to enter nine-year-old child for fully 
done on credit with weekly nav- v iUI ^iponact !« «S-L ■ into commitments to make grown. 

nemi ftSh £ “ payments six months later. a more formidable reason for 


meats spread over fairJv 1002 payments six montas wier. A more lormiciabie reason tor 

periods. Mavbe 90 per cent of S'tiSSSta^! .?£Sf»25 Preference shifts in favour of wondering if the sector has 
5 » £m» lor the SUl payiug^cash: and mat would indeed relched its full potential 


SSSff VS Sp& JSSSmJSSi rV Q faV0Ur 0f * e “* ^“e'oTthe paths ittooC 

he 3 Vil f y 5L a£€d t ST ard u < ? lothinB Se certainly squaring migins St *J* L “J 11101 ** 

and footwear, though mcreas- &elow those experienced in Tiie depth of the present trodden more than -once, 
ingly offering electrical and H- nilahB xecesskm makes it difficult to One of the most helpful fac- 


ingly offering electrical and earJler troughs More damaging recession makes it difficult to One of the most helpful fac- 
other household goods — are however is the fact assess the case for announcing tors to the mail order bouses 

housewives whose spending is t ^ aJ: - in recession far more ^ end of underlying growth, in the past was the inefficiency 
limited by lower than average j 0 b S are tjelne lost, particularly *** event euphemistically des- of a large number of indepen- 
earnings. Jhe industrial jobs which many bribed as the sector's arrival at dent direct retailed— for 

The built-in credit has catalogue customers depend on maturity. The argument may example, the old local depart- 

enabled payments to be spread ThP <n-eatPr thrp-w nf ioh.w seera convincing : for two ment stores. These have now 

evenly through the year, allow- ma J-Lf k t ^rvJrseIv--tiirn reason5 - one more serious than been largely competed out of 

tog toe customer to calculate a “% 3 — ° of toe .Su «ES ,he e»i5t»B« b y the jotat cffitrB 


weekly budget. In times when companies’ historic strengths. The facile point is that the JfiJ 8 “ d JJS 


family income is temporarily their high proportion uf credit market share, which coukl not high street 

reduced (through cuts in over- s3 j es< j n f 0 something of a grow for ever at its historic muRrp es - 


tirae, or short-time working) The argument now is rate, has stopped growing for Another opportunity which 

this sort of credit buying can the threat of redundancy, the time being (at least). But it has by now probably been fully 
go on relatively undisturbed, especially when whole factories would be unwise to conclude exploited was the rise in the 


But at such times, cash pur- to be closed is quite much from that; hasty observers proportion of women going out 
chases in the High Street are another thing from that of have detected maturity on pre- to work. The convenience of 


harder to allow for. 

The higher proportion of 


being put on short-time. 


vious occasions, coming most catalogue shopping presumably 


Not only do people save seriously unstuck in the late still appeals to working women. 


credit sales smooths out the against the moment when they 1960s. Market share has since but tbey no longer form a 
Sow of revenue to the company lose their jobs (hence spending increased by one-third, so it was rapidly growing class. 


Again, it ts no longer true 
that credit is hard to obtain 
. from other traders; the depart- 
ment stores and chain stores 
have made increasing amounts 
of credit available, soaking up 
some of the demand which 
mail order would once have 
found it easier to tap. 

Moreover, two of the more 
recent developments in retailing 
— represented by discount ware- 
houses such as Comet and direct 
mail operators like Scotcade — ’ 
aim to outdo the catalogue 
sellers in opening new markets. 
Discounters can hope to price 
more keenly, direct-mailers to 
spot new products more quickly 
and price them more flexibly 
than the catalogue houses. (It 
is only fair to add that, as the 
Aeonics failure showed in June, 
times are also hard for direct 
mail operators.) 

Recovery from the present 
recession is not yet in sight, 
and nobody in mail order really 
believes that the upturn is at 
hand. 

While it lasts, and inflation 
continues, financing their large 
debtor accounts will continue to 
be a problem for the independ- 
ents. In the case of Grattan, the 
mail order bouse which has been 
under the greatest pressure in 
recent years, this has meant 
lengthening its period of settle- 
ment with suppliers, shedding.. 
650 workers' and raising cata- 
logue prices.' 

GUS and Littlewoods have no 
need to worry about finance. 
GUS is sufficiently large and 
diversified to generate enough 
cash to satisfy the financing re- 
quirements of its mail order 
side, while Littlewoods has 
always been able to grow out of 
retained profits to a degree 
wbich few public companies 
could attempt without facing a 
shareholders’ revolt. 

These differences in financial 
strength may begin to tell in the 
medium term, as it becomes 
necessary to invest heavily in 
new technology in order to 


remain competitive. There is 
already evidence that the two 
market leaders will be able to 
set a fiercer pace .than ell the 
independents can match. 

The scope for applying com- 
puter techniques, now to be 
coupled with telephone and 
video systems is enormous. All 
the companies have taken the 
obvious first step of computeris- 
ing their agents' files. The next 
step, now being taken by 
Freemans, is to take orders by 
telephone, the availability of 
goods being instantly checked 
on a computer VDU. Other man 
order houses have experimented 
with this sort of system. But 
Freemans will be the first to , 
have a fully-working country-- 
wide system of telephone links . 
(known as "Order Line") on 
which the customer can d ail-in 
orders at local rates. 

Obviously it is hoped that the 
reduced waiting time and cer- 
tainty of delivery will appeal 
strongly to customers; the 
possibilty that there may be 
fewer returned goods must 
appeal to Freemans. Other com- 
panies are experimentally 
equipping favoured agents with 
teletext devices to receive 
catalogue pages, and examining 
the advantages of committing 
fashion catalogues to video-disc. 

One manager described his 
warehouse as “ basically a 
parcel-factory." One of the 
. coming advances. already 
achieved by GUS at its Martland 
warehouses, is the fully 
computerised storage bay, wbich 
reportedly turns a customer’s 
order list into a parcel without 
human intervention. It is easy 
enough to envisage the future, 
in the shape of the automated 
parcel factory. What is more 
difficult is to see whether it is 
a future of sharpening com- 
petition within a fairly static 
market, or one where — as in 
the 1960s and 1970s — the 
sector can use its efficiency to 
carve further slices off the 
High Street. 


Mr. H. A. Mortal and Dr. 
L. C. F. Blackman have been 
appointed directors of BRITISH 
AMERICAN TOBACCO COM- 
PANY. Mr. Mortal becomes 
head of legal department and 
Dr. Blackman is responsible for 
research and development, 


ment bare been app efaferf 
directors of AKBU^HN(yj 
LATHAM AND CO, • 

* 

Mr. J- Fcrcy-Dnls. has been 
appointed a director of c. E 
HEATH AND OO, (IIi&URANcS 
BROKING). 

*. . *. . r- ■ 


Mr. John Warren, managing 
director of CHARLES FULTON 
(Foreign Exchange), has been 
appointed to the main Board of 
CHARLES FULTON AND CO. 

■At 

Mr. Christopher BJJIson has 
resigned his directorship with 
Sedgwick Payne North American 
Reinsurance Brokers and has 
joined reinsurance brokers R. K. 
CARVTLL AND CO. 

•k 

Mr. Peter Casben has been 
appointed a director of 
SCHRODER LIFE ASSURANCE 
and SCHRODER PENSIONS. Mr. 
Casben, who has been with the 
Schroder Life Group of Com- 
panies since their inception, will 
remain in charge of life opera- 
tions and will also assume the 
additional responsibility for the 
group's marketing services. 

* 

Following the acquisition of 
ROBERT STACE AND CO. by 
Extel Group’s printing sub- 
sidiary Burrup Mathleson and 
Company (Holdings), Mr. Peter 
W. Barker, managing director of 
the Burrups Group, has taken on 
the additional positions of chair- 
man and managing director of 
Robert Stace and its subsidiary 
Clout and Baker. Mr. Barker 
succeeds Mr. Donald P. Chalklin. 
who remains on the Boards of 
Robert Stace and Clout and 
Baker and becomes deputy chair- 
man. Hr. John ’ R. Murphy, 
Burrups Group finance director, 
has been appointed a director of 
both companies. 

* 

Mr. Michael B. Mann has 
become senior international 
officer of GIRARD BANK. He 
continues as international over- 
seas representative, located at 
the London branch. 

* 

Mr. B. F. Jenkins, managing 
director of Arbuthnot Factors, 
and Mr. C D. Baxter, manager of 
the foreign exchange depart- 


]Sr. T. ML OTiden -has been 
appointed a director of J. AND J 
DYSON. Mr. T. M. O’Brioi has 
also become a director of DYSON 
REFRACTORIES' and he has 
been succeeded as secretary of 
that company by Mr, p, & 
Dungwortb, ’ " = ./ 

■ir 

Mr. feral 3L Sonosky fas been 
appointed execut ive *icefjresi- 
dent at UNITED CALIFORNIA 
BANK. 

★ 

Mr. P. J. K. Smith and Mr.i g, 
Fraser have been appointed to 
the Board of JOHNSON 
MATTHEY BANKERS. BSr.I*C. 
Jones, Mr. M- R. CottertU, Hr. 
P. JT. C Firth and Mr f, J,;.& 
Smith have joined the Board « 
Johnson Hatthey Commodities, 
the London Metal Exchange rag; 
dealing subsidiary. Mr. A. F. 
Hodgson and Mr. XL Engtasder 
directors of Johnson Mattbey 
Bankers, have relinquished, their 
Board appointments in . the 
metals -dealing subsidiary. 


Mr. Peter Jassoy ha s bea t 
appointed by AFA-aHNERVA 
(EMT) as product marketing 
man ager with responsibility far 
marketing intruder detection 
and fire protection products. Ifr. 
Jassoy bas held a senior market- 
ing management position with 
the company for the past two 
years. Prior to joining AFA- 
Minerva, he was with ITT and 
Elliott Automation as a senior 
marketing executive. 

■k 

Mr. David Robinson has been 
appointed to the Board o{ 
BEMROSE CORPORATION.' He 
has been company secretary and 
legal adviser since 1973. Hr. 
John Bradbury, group financial 
controller, has become a director 
of B emrose UK. the major 
operating subsidiary. Mr. 
Bradbury joined Bemrose as 
group chief accountant in 1972. 




■m?. 






Do you know how much it would cost you to set up a news 
gathering operation like the Financial Times? Eight figures? 
Mote? But did you know that you can use a selection of FT 
material for your own publication at rates you can afford — 
and you make rhe selection yourself. To find out how to go 
about it, contact our syndication editor, Dennis Kiley at 
Bracken House 10 Cannon Street EC4P 4B Y Telex: 855033 
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On the rocks. 


NOnCETO HOLDERS OF 


MARTINI 


ESJERUNE CORPORATION 

8!.1% Convertible 

Subordinated Guaranteed Debentures 
Due 1995 


U hat could be harder to resist than Martini Dry. With its perfect blend of the choicest wines and herbs. Only perhaps 
Martini Drv on the rocks. Because what Martini clocs for an ice cube is really rather dazzling. 


MU 


.1 c? T'nzic Maw: 


NOTICE IS Hereby given pursuanEloseo* 

Irons 1105 and 1106 of the indenture relating 
to the above-referenced debentures, that the 
guarantor thereof. Esleriine Corporation, has 
declared a three- for-hvo spirt of its common 
stock (effected in theform of a dividend) payable 
December 1. 1980 to holders of record Novem- 
ber 10, I960. Asa result thereof, the conversion 
price of the debentures will be reduced from 
per share effective Novem- 
ber 11* I960, 

Esterline International Finance NAIL 
Esierfine Corporation 


October 31, 1380 
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REPORT ON EAST ANGLIA 


» i 


BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 




EAST ANGLIA is a region of striking contradictions. Despite the richness of its farmland, its long cultural 
heritage and diversity of local industries, die region is not immune from national economic trends, nor without its 
blackspots, as this three-page report indicates. 

Moves to attract new industries 




s' ■ t 




IT IS easy to become beguiled 
by East Anglia. Rich In histori- 
cal links, a fertile countryside, 
a long cultural heritage which 
centres on one of the oldest 
towns of learning in the world 
and a coastline of oatstanding 
natural beauty the counties of 
Norfolk, Suffolk, Cambridge- 
shire and Essex cast a web 
■which make it difficult for the 
casual visitor to tear hims elf 
away. 

That web has been most effec- 
tively deployed in the past two 
decades. Since 1960 under the 
initial impetus of the Greater 
London. Council’s, expanding 
towns policy, more people 
moved into the area than left 
it, reversing a trend that had 
continued for two or more 
centuries. In terms of popula- 
tion, East Anglia became the 
fastest-growing part of Britain. 

That momentum has con- 
tinued more recently. Between 
mid 1977 and mid 2978, the 
latest years for which figures 
are available. East Anglia 
gained 14,200 people, more than 
any other British region. Towns 
like Thetford (over 600 new 
jobs since 1976), Bury St Ed- 
munds (over 4 00), Sudbury 
(200), Haverhill (200), Hunting- 
don and St Neots, have all 
benefited from the inflow of 
newcomers. Between 1971 and 
1976 there was an increase of 
10.4 per cent in the workforce 
when the national figure was 
just 1.9 per cent 

In the last month, however, 
there have been two large re- 
dundancies— just to bring home 
the fact that however prosper- 
ous East Anglia may be as an 
area it is neither immune from 
national economic trends nor 
is it without its black spots. 

Most recently Perkins, in 
Peterborough, announced 900 
shop-floor redundancies, and a 
little earlier Pye, at Lowestoft, 
stated that it would be putting 
oif 1,000 of its employees. And 
Dynatron. in King's Lynn, is to 
put off 400 by December. Cam- 
bridge, St. Neots und Bury Sl 
E dmunds may have ' jobless 
levels that are little above the 
figure for people changing posi- 
tions but in Lowestoft, Leiston 
and Wisbech the unemployment 
percentage is in double figures. 

This illustrates one of the 
most important facets about 
East Anglia, the contradictions 
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come to a halt and may* now 
be falling back. 

One indicator of this is the 
movement into the area of new 
firms. Between 1966 and 1976 
an average of 28 new firms a 
year moved in; since then, the 
figure is 6 the average is the 
’50s. The region is now much 
more dependent on existing 
industry for self-generating 

growth. 

The drying up of the flow of 
firms out of London has 
obviously been very important 
in ending this growth. London 
now needs all the work it can 
lay its hands on and the setting 
up of the Docklands Develop- 
ment Corporation and an enter- 
prise zone within docklands 
could even suck some firms 
back into the capital. 


Difficulties 


Km 40 


inherent In Its fabric. East 
Anglia is a region of great 
wealth but low incomes, inward 
migration from other parts of 
Britain bat a movement off the 
land, highly skilled industries 
hut often a shortage, as in Cam- 
bridge. of unskilled jobs, 
excellent trunk roads but lesser 
roads that need improving 
urgently, pockets of unemploy- 
ment amid the prosperity, 
sleepy country towns and a 
bustling and successful new 
town in Peterborough. 

Investment area 

No part of the area is assisted 
regionally by the Government, 
though that is not for want of 
trying on the part of Great 
Yarmouth. The Development 
Commission ' has. however, 
designated Fen land as a special 
investment area, under which it 
channels much of its aid in 
putting up small advance 
factories into towns such as 
Chatteris and- March. The suc- 
cess of this policy has been such 


as to induce south Norfolk and 
north Suffolk to seek the same 
status. 

Many of the problems stem, 
ironically, from the success of 
the fanning industry. East 
Anglia has some 70 to SO per 
cent of its land categorised as 
grades 1 and 2 farmland, the 
largest amount of top-quality 
land of any part of Britain. As 
agriculture in general has pros- 
pered, and is now the recipient 
of the Common Market's 
largesse towards the farmer, 
machinery has been installed — 
but at the expense of the farm 
worker. 

The result even before the 
impact of the EEC became dis- 
cernible. was that between 1971 
and 1976 employment in farm- 
. ing feU by IS per cent to around 
40.000 people. For n while, the 
displaced farm worker found 
jobs in manufactuising-industiy 
and between 1960 and about 
1973 the area was one of the 
few regions actually to increase 
manufacturing employment. But 
there are signs that this has 


Some industries have had 
problems for a number of years. 
In Norwich, footwear— especi- 
ally the mass-production market 
— has been hit, as it has else- 
where in the country, by cheap 
foreign imports. Shipbuilding 
at Yarmouth and Lowestoft has 
also suffered and the fishing 
industry, especially at Lowestoft, 
will never see the glory days 
again. The food-processing in- 
dustry, particularly the canning 
sector, has been in difficulties 
this year and the motor indus- 
try together with the com- 
ponents sectors at Wymondham, 
Huntingdon, Sudbury and Peter- 
borough have all shared in that 
industry's problems. 

There have been growth 
sectors. Fanning is the most 
obvious. Industrially, the ports 
sector has responded to the 
change in emphasis in Britain’s 
trade towards Europe and, allied 
to good labour relations, has 
become the fastest growing sec- 
tor of this industry in the UK. 
Felixstowe is now a name with 
international as well as national 
recognition. 

In addition, there has been 
a conscious effort to capture a 
greater share of the offshore 
gas and oil service market. 
Great Yarmouth, through an 
energetic policy, has led the 
way and although this may have 
gone a little flat recently BP 
is to spend £120m expanding 
production of gas from its West 


Sole field which could bring 
some more jobs into tbe town. 

The other big growth sector 
Is the development of big h- 
technology, high -value -added 
industries, many of which ate 
inevitably associated with Cam- 
bridge and tbe university 
though a lot have also gone to 
tbe Norwich area to be asso- 
ciated with the young (in rela- 
tion to Cambridge) university 
there. Cambridge itself has a 
lot of firms in the micro- 
electronics field and continues 
to receive a lot of inquiries, 
particularly from America from 
firms anxious to establish in or 
near the -town. Many of the 
small towns, such as Leiston, 
have satellite firms feeding the 
bigger plants. 

Pye is strongly represented in 
Lowestoft, for instance, and 
there has. in recent years, been 
a noticeable growth of software 
firms. But the needs in Cam- 
bridge itself are that population 
growth should be restricted so 
that the cultural inheritance 
which the town uniquely (with 
apologies to Oxford men) offers 
are not destroyed. The tourist 
authorities, for Instance, are 
fully aware of this in their field. 

What Cambridge would like, 
what Huntingdon would like, 
what almost any of the smaller 
towns would like, would be the 
emergence of another firm like 
Sinclair Electronics — which 
pioneered the way in calculators 
and miniature television 
receivers — to undertake its 
R & D within the university 
city’s boundaries and produce 
somewhere within a short 
distance. In order to bring 
about such a situation Cam- 
bridge is taking a softer line on 
industrial development within 
its borders. 

Elsewhere, factories are being 
put up in anticipation of 
demand and until very recently 
been let quickly. Huntingdon, 
St. Neots and Fakenbam , for 
instance, have all had no diffi- 
culty in getting tenants, though 
there has been greater resist- 
ance at Wells on the north 
Norfolk coast. 

Generally, though, there has 
been more factory space avail- 
able this year than previously, 
proving that East Anglia is suf- 
fering from the same effects, if 
rather less acutely, as the other 
parts of Britain. 





Oil rig supply vessels moving out to sea from Great Yarmouth 

Businessmen to meet for 
day-long discussions 


Teriy Air*: 


NEXT WEDNESDAY the 
Small Finns Centre is to hold 
a day-long clinic in Norwich 
at which officials from Cam- 
bridge, the Centre’s East 
Anglian headquarters, and 
local counsellors will inter- 
view and advise heads of 
small companies on their 
problems. The following day 
a clinic will be bold in Lowes- 
loft and before tbe month is 
oat others will take place in 
Chelmsford, Southend, Peter- 
borough, Colchester, Clacton 
and Ipswich. 

These “ clinics " — a word 
which Mr. Jack Cade, the 
region's manager, does not 
like, but for which he cannot 
find an acceptable alternative 
—arc growing in. importance 
in the area as the recession 
bites. For the businessman 
the first visit is free; at the 
second he has to pay £10 
(plus the inevitable VAT) and 
at the third and any sub- 
sequent sessions it Is £20. 

Last month In businessmen 
received advice at a clinic in 
Peterborough which, at a 
minimum of three-quarters of 
an hour for each person, 
makes a fall day for the conn- 
setlors. There were 14 seek- 


ing assistance a feu- days 
earlier in Norwich and 15 in 
Great Yarmouth. Altogether, 
about 50 clinics are expected 
to be held in No\ ember and 
December and a further 50 in 
the first lv.o months of next 
year. 


Experience 


East Anglia is fortunate 
because it has IS counsellors, 
a more generous number than 
many other parts of Britain. 
These men are. or have been, 
businessmen themselves and 
so can talk about finance, 
marketing, industrial training 
or industrial relations from 
first-hand experience. In July, 
August and September they 
held 390 counselling sessions 
throughout East Anglia, a 
rise of 21S over the same 
quarter of 1979. 

The Department of 
Industry, under whose aegis 
the Small Firms Centre falls, 
defines a small firm as one 
with fewer than 200 employ- 
ees, if it is in manufacturing, 
or has a turnover of loss than 
£150.000. if it Is in the l-etail 
sector. That the Centre should 
he so successful in East Anglia 


Is hardly surprising since the 
region is full of firms which 
fall within this definition. 

To shorten the lines of con- 
tact within the region the 
Centre moved in May this 
year from Luton to Cambridge 
where U occupies premises 
next door to the giant Govern- 
ment complex. This has made 
it much easier for officials to 
get around the area and. in 
consequence, extend the scope 
of their activities. 

Mr. Cade is notified by the 
Manpower Service's Commis- 
sion of all redundancies and 
where the circumstances are 
appropriate he contacts the 
firm to see if his office can 
he of assistance. 

In addition, he gets a con- 
tinuous flow of inquiries. At 
the moment the number is 
running at about 250 a week, 
(hough the record was 3*0 in 
late March. Last year there 
wore 10.200 inquiries, which 
averages at just under 200 a 
week. The graph in his office 
shows that total inquiries this 
year have been running about 
10 per cent above last year’s 
level, a figure which gives 
him as much satisfaction as 
it gives him work. 


Meeting 
the North Sea 
Challenge 

from East Anglia 

Since 1977 over thirty offshore 
modules and structures comprising 
fifteen contracts from seven different 
operators have been successfully 
completed by SIP Fabricating Engineers 
limited. An additional yard in Lowestoft 
... - enhances tbe current contribution of this 

company. 

SLP Scotland Limited and Sea & 

Land Pipe Lines (Production) Limited 

continue to provide offshore hook-up, 
maintenance and offshore support 
services to the north and south North 
Sea sectors respectively 

Separate divisions of these com- 
panies undertake onshore installation 
involving mechanical, piping, structural 
and electrical work. 

Facilities in LOWESTOFT. 

BECCLES. YARMOUTH. ABERDEEN. 
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THE SLP GROUP 

ABritish Company 

Head Office: 141 King Street Great Yarmouth, Norfolk NR30 2PJ 
Telephone- (0493) 5692L Telex: 97140. 


In one British city companies still 
have confidence to invest in tomorrow's 
technology They know; that in the right 
place the time is right to prepare tor a 
profitable future. 

Theplace is Peterborough. The city 
with a better export record than Japan. 
Where businesses have grown fifteen times 
fester than average. 

Over 150firms have moved here in 
the last 10 years. Almost all have seenprofits 
and productivity go up, wastage, 
absenteeism and staff turnover go down. 

Peter Brotherhood - in deep trouble 
in October 1979 - has made a dramatic 
recovery Orders up 20 per cent; efficiency 
improved; new craft apprentices recruited; 
share prices twice last years low: 

Baker Perkins - developed new 
technology to help make good old fashioned 
bread more quickly more efficiently and 
cheaper Just one product of continuous 
investmentprogramrae. 

Sodastream - moving to 140,000 sq ft 
puipose-designedfactorywith ^.workforce 
of400, 7 years after stir ting with 15peqpie 
in small advance factor}: Techniques 
developed to meet growing demand now 
incorporated in new' British Standardfor 
pressure vessels. 

Thomas Cook- world’s largest travel 
firmmovedhere4 1 ears ago. All 160 
I branches inBrirain to be connected to <0 
I central computers for instant confirmation^ 
of flight availability: Over£3m spent onnew\ 
technologysincei976andflirther£3m \ 
planned. 

Peugeot ~ buying 1 3 acresbeside tbe 
A1 at Peterborough to build one of Britain’s 
most effidentparts warehousing and 


distribution systems. First phase of 
150,000 sq ft will cost £8m and create over 
100 jobs. 

Room to grow 

Peterborough, ancient cathedral city 
and new town, has aworktorce of 65,000 
with skills founded in engineering. 

A modem home to rent or buyis assuredfor 
even-employee a fi mi brings to 
Peterborough. Excellent living conditions 
produce a better workforce and most 
compon ies fi rid the PcrerboroughEffect 
working - with higher productivity higher 
profits and better & t:tft relations. 

Over 1.2 millionsquarefeetof 
factories and warehouses are being built in 
Peterborough now, fundedprivatelyin a 
contin nous progra mme. Ourfactories range 
from 50< ) to 50.000 square feet and serviced 
sites are available linked by urbanmotorway 
to the national, road network. 

In the right place 

Peterborough is 50 minutesfrom 
King's Cross. There are 28 fast trains daily to 
London and direct services to Harwich, * 
Birmingham, Manchester, Leeds and other 
major cities. 

The A1 gives excellent road links and 
Peterborough is the major growthpoint 
close to the expand ing ports of Felixstowe, 
Harwich, larmoutli and Kings Lynn. 
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A SITE FOR 
SOKE EYES 

With all the ( 
right statistics ^ 

BOWTHORPE NORWICH OFFERS- C 

LOW RENT — Fully serviced light |§| 
industrial sites available now WITH B 
^ RENT CONCESSIONS. j 

^'GOOD LOCATION - Adjacent to M 
A47 Trunk Road linking the Midlands M- 
and North with East Anglia. Regular J|gi 
air services from Norwich Airport pi;:: 
to . the rest of U.K. and Holfancf. 
SUPERB ENVIRONMENT - Close T" 
to roast, Norfolk Broads, etc. 

■Jfc WILLING LABOUR FORCE - the 
site is part of a new township, with 
shopping and recreational facilities 
close by. 

Come up and see us sometime and give 
your eyes (and balance sheet) a treat! \ 

For further details of the BOWTHORPE \ 
EMPLOYMENT AREA contact:- 

Brian Nicholas, i 

Industrial Development Officer, / 

Norwich City Council, 

City Hall, Norwich. ***** 

Tel. (0603) 22233 Ext. 533 


For all requirements contact:- 
PEF5ROT IRRIGATION LTD., 

33 High Street. r.cwhedge, Colchester, Essex. 
l3\: Ccichesicr {€253) 3S7624 


Peter Polaine & Associates Ltd. 

Advertising & Graphic Design Consultants 

A one-product company. 
All me produce Is results. 

49 East Hill ■ Colchester • Essex • COI 20Y Tel: (0206) 866412 


JOHN BAMBER ENGINEERING LTD. 

OPOC-EARSOCO 

T ransmisston Specialists 

HARDWICK INDUSTRIAL ESTATE 
KING’S LYNN, NORFOLK 


81207 

TELEX: RAMGEARS 
LYNN 


TEL; KING'S LYNN <1511 
5 LINES 


MANAGEMENT) LTD 

IST^STMENT- MANAG EMENT 
^^KJDTSCERNING/INYESTOR ‘ . 

^TV^lo^fcETE PERSONAL FINANCIAL 

Planning-: service 




"(Sl^LohAon'StFeet, Nonv’ich NR2 XHL 
llfeRphohe 0603 • 20832 


Twice weekly sailings to Europe 

W, FIELDGATE & SON LTD. 

Lloyds Agenti - Warehousemen - Freight Forwarders - Stevedores 
HAYEN QUAY, COLCHESTER, ESSEX 
Tel: 0206/845432 Telex: 98126 FLDGTE 
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EAST ANGLIA - D 

In agricultural terms, East Anglia is a very prosperous part of Britain, where one sees to best 
advantage the transition to a mechanised workforce. 

Significant changes in the 
region’s agricultural sector 


WHEN KEATS wrote 150 years 
ago of autumn’s mellow mists 
be hardly envisaged that by the 
’80s of this century those mists 
would be transformed into the 
smoke of stubble burning in the 
fields. Along the road from Ely 
to Chatteris, to. March, to 
King's Lynn and across the top 
of Norfolk the predominant 
sight as October ended was of 
farmers burning the remains of 
what once had fattened the 
harvest goose. 

These changes in the style of 
farming axe typical of the new 
approach to the industry which 
is typified in East Anglia. No 
longer does the farmer produce 
his wheat or sugar beet or 
potatoes or carrots in the hope 
of selling them somewhere, 
sometime on the market. Farm- 
ing has become professionalised, 
market oriented. The consumer 
I Is all, and especially tbat great 
gad of the consumer: the 
superstore. 

Today the fanners of the 
Fens have their eyes as much 
on Sains bury or Tesco or As da 
as on Covent Garden. What the 
buying manager of the super- 
markets says the housewife 
wants, then the farmer is only 
too anxious to produce. 

If the housewife doesn’t like 
varieties of potato which turn 
brown fa sure sign they have too 
much starch in them) then he 


does not grow those sorts. Tf she 
warns cleaned and washed 
potatoes then he produces 
cleaned and washed potatoes, 
bagged, weighed and ready for 
her to take off the supermarket 
shelf. No one could accuse the 
East Anglian farmer of neglect- 
ing the needs of the housewife: 
he has not fallen into the trap 
which swallowed so many of 
Britain's apple growers. 

In agricultural terms, East 
Anglia is a very prosperous 
part of Britain. Wisbech, a 
pretty but not remarkable town 
in the Fens, has been described 
as the richest town in Britain 
per square foot Whittlesey. 
Huntingdon. Bury St, Edmunds, 
Fakenham cannot be far behind. 

Diversify 

Strictly, there Is no homo- 
geneity to East Anglian fanning. 
Essex is wheat country; Cam- 
bridgeshire is Britain's 
vegetable basket (being the 
southern extension of Lincoln- 
shire’s Fens), strong on potatoes, 
parsnips, carrots (not for 
nothing is Chatteris known as 
*• the town of the carrot baron ") 
and sugar beet as well as more 
esoteric crops such as horse- 
radish and celery. Norfolk and 
Suffolk have a greater dairy 
content. 

Even before the Common 


Market began pumping raonpy 
into the. agricultural community, 
as though tomorrow would 
never enme. East Anglia was 
affluent. Land prices were high, 
wages low and transport costs, 
either to Covent Carden or to 
the ports for export, low. 

But there is one other factor 
which is important. The East 
Anglian is no rustic: he reacts 
sharply to events and is acutely 
aware of changes which are 
going on in his world. These 
factors have protected him and 
enabled him to take advantage 
nf the enormous changes which 
have occurred in the past 20 or 
30 years. 

It is in East Anglia that one 
sees to best advantage the 
transition to a mechanised 
workforce. Almost everything 
is now planted and harvested 
by machine, even sugar beet 
where there are still some prob- 
lems. As the displaced farm 
labourer has moved off the farm 
into the towns, seeking work in 
allied industries such as 
vehicle maintenance or trans- 
port so his wife has been able 
to find work in the packing 
stations, shops and offices. And 
industry that was once labour 
intensive, concerned with dig- 
ging. hoeing and picking and 
aimed at Covent Garden, is now 
capital intensive and aimed at 
the buyer. One important con- 


sequence of this has been a 
decline in wholesaling. 

In many cases the farmers now 
sell directly to- the producers 
who moved in to the Fens. The 
canners came to be able to pro- 
cess goods straight from the 
fields: the soup makers set up 
in the area and. they were 
followed by the frozen-food pro- 
cessors, of which peas is prob? 
ably still the best example. Peas 
are picked, washed, graded and 
frozen within a few hours 
because the freezer firms are 
on the spoL 

Complex 

It was of little use bringing 
the freezers and the canners 
in, though, if the product could 
not be stored. With peas this 
was easy but not so with other 
crops. Take potatoes: this is a 
root crop and wants continue Uy 
to propagate itself. Our pota- 
toes are now sprayed to hold 
back this natural propagation. 
Whitworth’s Products, in 
Chatteris, has in store boxes 
with hundredweights of pota- 
toes of all varieties kept under 
the same conditions as apples, 
ready for bringing on to the 
market next spring. Controlled 
temperatures in stores, paid for 
in pari, by the Government and 
in part by the EEC, have been 
an important development; so, 
too. are the sprays which retard 



LEADING COMPANIES IN NORWICH 



Date 



Company 

established 

Business 

Employees 


in city 



Norwich Union 

1797 

Insurance 

3.724 

Laurence, Scott 

1883 

Machinery and 




control gear 

2.750 

Rowntree Mackintosh 1932 

Confectionery 

2.000 

Reekit & Col man 

1854 

Foodstuffs 

1,950 

Mann Egertou 

~ 1898 

Car sales 

1,898 

Bernard Matthews 

1959 

Frozen turkeys 

1.700 

Jarrold & Sons 

1770 

Printers 

1,500 

Boulton & Paul 

1797 

Steel and wood 




products 

1,200 

May Sc Baker 

1956 

Chemicals and 



pharmaceuticals 

950 

Anglia TV 

1959 

TV contractor 

700 
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hogar Bro*d 

The Sandringham. Estate is one of the most 
popular attractions for visitors to the region 


COMPANY PROFILE: NORFOLK LAVENDER 


The sweet smell of success 


WHEN Henry Head came down 
from Cambridge 10 years ago 
he little thought his destination 
in life would be a lavender 
farm in Norfolk. He had read 
history and languages and was 
heading for the banking world. 

Those early ambitions were 
fulfilled He served with what 
was then BOLSA, the Bank of 
London and South America, in 
Brazil and then, with First 
Chicago in London and Nigeria. 
It was while be was in West 
Africa that the call came from 
Norfolk Lavender. Heacham, 
where Norfolk Lavender farms 
TOO acres, is just up the road 
from royal Sandringham, and 
might seem a long way from 
Lagos. But the move for Henry 
Head was not as unusual as it 
sounds. 

Norfolk Lavender had been 
formed in 1932 when Linnaeus 
Chilvers, a nurseryman growing 
lavender on a small scale, got 
together with a local land- 
owner F. E. Dusgate. Chilvers 
believed he couM grow 
lavender commercially but he 
had no land to do it; Dusgate, 
known to all his friends as 
■’Ginger," provided the land. 
The two went into business 
with, initially, six acres. 

Lavender is very much a 
small-farm crop around the 
world. The French are the 
great producers and most of 
their output comes from small- 
holdings. By the time Linn 
Chilvers had built up his farm 
to its present 100 acres it bad 
become one of the world's 
larger ones. 

In 1947. Chilvers was joined 
by a young man, Tom Collison, 
who after the death of the 
founder in 1953 ran the firm for 
another 24 years. Chilvers* 
interest in the business passed 
on to his friend, Adrian Head, 
who became chairman, a post 
that his wife Ann subsequently 
took over. The combination of 


Ann Head and Tom Collison 
lasted until 1977, when the 
managing director retired. It 
was then that Mrs. Head asked 
her son if he would return 
home to run the company. 

The business Henry Head 
came home to presented him 
with a different challenge to 
the world of banking. Lavender 
is a difficult crop to produce 
economically in this country. 
It takes five years for a bush to 
become commercially viable and 
although a further 15 to 20 
years’ life might be expected 
from a bush a severe winter or 
a bad summer can shorten that 
life considerably. 

It is also a difficult business 
to harvest lavender crops in the 
nine weeks from the start of 
July to the end oi August. It 
is best to distil the oil within 
48 hours of cutting. But 
employment for the 15-strong 
workforce has to be spread over 
the year. 


Development 


Nevertheless, Hetuy Head 
came back to a business that 
was fundamentally sound and 
one in which his predecessor 
and his mother, as chairman, 
had instituted important 
changes. The most important 
of these had been the mechani- 
sation of the farm. 


became apparent that if the 
farm was to remain viable some 
form of mechanical cutting had 
to be introduced. Unfortunately, 
no machine existed anywhere in 
the world so Norfolk Lavender 
had to invent one. This was 
accomplished eventually but in 
consequence the fields had to 
be replanned to use the machine 
to best advantage. So in 1955 
the farm had to start replanting 
hedges, 6 ft apart and with 
18 ins between the bushes. 

This was completed before 
Henry Head returned; his prob- 
lem now is how to use the 
machine to best advantage. He 
does not want an expensive 
piece of machinery lying idle 
for 10 months of the year. 
Unfortunately. other crops 
which might he cut by the 
machine also tend to have a 
harvesting time about the same 
time as lavender. Therefore he 
is looking at the possibility of 
growing another crop, such as 
parsley, on land which the .firm 
bas available. 

One move that he has already 
made is to extend the tourist 
element of the business. When 
the bushes are in bloom the 
lavender fields are a very big 
tourist attraction and a farm 
shop and tea room have been 
added. In the financial year 
ending September 1975 fnr 


When Linn Chilvers planned instance, the shop sold 172,000 


the farm he planted the bushes 
with a four-foot gap between 
them and five feet between the. 
rows. Since the crop was cut 
and -the bushes pruned by hand 
by as many as 40 women 
working along the rows this 
was a sensible arrangement 


items of soap, lavender water, 
sachets, after shave and talcum 
powder. This year the figure 
reached 283.000. 

Henry Head has also per- 
suaded local tourist spots, such 
as Sandringham, to take his 
product iD their shops and he 


But in the 1950s and ’60s it has made strong efforts to 


interest the coach operators in 
coming his way. He has also 
been instrumental in getting a 
campaign by five other major 
attractions — Hoikham Hail, 
Houghton HaJL the Regalia 
Rooms at King’s Lynn, Wedg- 
wood Glass, also in King’s Lynn, 
and Sandringham — together 
with Norfolk Lavender to pro- 
ject themselves towards the day- 
trippers. 

But it is the bush, and the 
product from the bush, that will 
remain the backbone of his busi- 
ness. Seventy per cent of the 
lavender is vapourised into oil, 
the rest is dried. Lavender may 
not really be economic to pro- 
duce but the plain fact is that in 
order to claim that the end 
product is English lavender the 
manufacturers have to buy 
Henry Head's products. 

Head uses some of his own oil 
and dried flowers In his own 
products: Yardley is a big buyer 
of oil and the dried flowers go 
to people such as Culpepper. 
Meadow Herbs and Taylors of 
London. Norfolk Lavender; 
though, is the only firm that 
makes pure English lavender 
products — the rest use- imported 
products as well, it is a cachet 
that Henry Head thinks goes 
well with his sachets. 

The tourist element Is nice 
as “ jam.’* but it is the prndurts 
that are the bread-and-butter of 
the business ind recently the 
company added a marketing con- 
sultant to its strength and -up- 
dated its packaging. The aim is 
to tap a wider market, outside 
East Anglia. Henry Head says : 
that Norfolk Lavender is going 
places, literafly as well as 
metaphorically. ! 
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Farmland m East Anglia being prepared in readiness - 
for a seed bed, tising a four-furrow Ransomes 
reversible plough. 


the natural tendency for the 
vegetable to sprout 

The concentration of buying 
power in the hands of a sm all 
number of very large groups 
threatened to leave the farmers 
in a disadvantageous position. 
A supermarket group which de- 
manded that the farmer grow 
only a certain variety, . or a 
limited number of varieties of, 
say, carrots or parsnips, could 
clearly exercise grekt control 
over both the fanner and his 
income. 

The first step was for fanners 
to get together to provide a 
uniform selling front. This has 
been happening on a large scale 
in the past few years and Mr. 
F. D. Berridge, managing 
director of- Whitworth’s Pro- 
ducts, thinks that this will con- 
tinue and become one of the 
most important developments of 
the ’80s. 

Such groups can develop in 
two ways. . They can trade 
through merchants or they can 
form growers’ . co-operatives. 
Neither is mutually exclusive 
and each can take on board 
some of the features of the 
other without losing its distinc- 
tive flavour. After that small 
groups, say half-a-dozen to 10 
farmers, might then band to- 
gether to form federal groups. 
This has already happened 
among British apple growers, 
for instance. 

Such movements are being 
helped nationally. The Central 
Council for Agricultural and 
Horticultural Co-operatives bas 
been set up to stimulate these 
developments and money from 
both the EEC and the Govern- 
ment rs available to help in the 
process. 

Having got together, the 
groups' next reaction to the big 
buyers is to tell them that if 
they want a certain type or 
amount of a specific crop then 
they must guarantee to take a 


certain amount of that crop at r 
a fixed price. Consequently^ 
far ming has moved from a voca- 
tion dependent on market prices 
to one in which it is possible to ' 
plan ahead on the basis of a 
fairly fixed income— fairly fixed 
in the sense that output 
inevitably depends to a great' 
extent on the weather, over ; 
which neither the farmer nor Ms- 
customer has any control. 

Such a hard-nosed approach:': 
as is now being practised ra East, 
Ang lia is a long way from Keats; - ■ 
It is more about cash flow and - 
crop retardants than autumn' 
mists, however mellow. But it is 7. 
farming today and it is the way- : 
in which East Anglia is staying 
pre-eminent. 
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EAST ANGLIA - 


The reason earns around £lm a day on tourism, making it the third 
most important tourist area in Britain. 


importance 


PARKED ON tile tarmac at the 
former airfield at Durford* just 
outside Cambridge, stand an 
early - Concorde, a Canberra 
bomber, some Navy fighters, Air 
Force transport planes and a 
collection of other aircraft 
going back to the ’30s. One of 
the huts has a history of the 
U.S. Eighth Air Force which 
used the field as one of its bases 
during the last war. 

Duxford is now run by the 
Imperial War Museum and has 
in a short period become one 
of the major tourist attractions 
in East Anglia. Though it is 
no more than half a dozen miles 
from Cambridge, itself one of 
the- greater rubbernecking 
centres in Britain, it suffers not 
at all from its rather longer- 
established competitor. 

The -emergence and growth of 
newer centres such as Duxford 
is immensely gratifying to those 
who . have been seeking to 
spread the tourist jam over the 
four counties. 

East Anglia has “suffered" 
from the honeypot syndrome 
which has threatened to over- 
whelm the popular places. 
Nearly every visitor wants to 
see Cambridge, and especially 
King's. - Sandringham. Con- 
stable's Flatford Mill, and some 
of tlie- wildlife reservations 
along the salttnarshes of the 
north Norfolk coast Other 
attractions which have been 
almost as popular have been 
Eiy Cathedral, Audley End. 
Holkham Hall, Aldeburgh. and 
some of the villages such as 
Dedham, Brancaster, Walsing- 
ham and Cley. 

The pressures on these places 


WHBtE EAST ANGLIA’S VISITORS 
CAME FROM 
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2 
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as the cars and coaches have 
rolled in have, almost over- 
whelmed them . and the East 
Anglia Tourist Board is now 
playing an almost negative role 
in tbe promotion of the more 
popular resorts in order to try 
to protect them. 

Those pressures have not been 
.quite so severe this year. There 
was a slow start to tbe season 
and although a late boost in 
the autumn will have helped 
there is no doubt that this will 
still be a bad tourist year. On 
the Broads, for instance, the 
number of holidaymakers is 
probably a fifth lower than 
during last year and the strong 
pound has helped to deter some 
foreign visitors, especially those 
from Holland and Germany. 

The Christmas period will be 
a good guide as to whether this 
is a temporary phenomenon 
or is more deep-seated. In the 
last few years as the festive 
season approaches there has 
been a steady flow through Nor- 
wich airport of people coming 
over for their shopping. Will it 
be any different next month? 

Over the year as a whole the 
Americans are the most numer- 
ous of the overseas visitors, 
their numbers being swelled by 
friends and relations going to 
the several military bases. An- 
other important source of over- 
seas tourism is Scandinavia. 

Overseas visitors bring ' in 
about £70 m a year which, with 
the £30 Om spent by Britons in 
East Anglia, means that the 
region earns £lm a day on 
tourist account This makes it 
the third most important tourist 
area in Britain, after the West 
country and the South East 

Despite this important contri- 
bution to both the local and the 
national economy East Anglia 
gets no direct government aid 
because such assistance as is 
available from Whitehall is 
linked with tbe Government's 
industrial policy. 

Government aid goes to the 
North of England and the 
North Wes^ for instance, be- 
cause they are assisted region- 
ally. Yet a small infusion would 
make considerably more impact 
in Norfolk than in, say. North- 
umbria. This is especially true 
of hotel development. It Is in- 
congruous, to say the least, that 


tourist policy should be linked 
in this way to regional indus- 
trial policies. 

It might be argued that there 
is less need to concentrate on 
hotels in the area because the 
rate of occupancy has dropped 
considerably during the 70s. 
Between 1972 and 1979, for 
instance, occupancy dropped 
from 62 to 52 per cent. 

This trend, connected with 
the changing holiday patterns 
of the British, could obscure the 
fact that there is a great need 
to update the facilities of many 
of the existing hotels within 
the region. Is addition, if the 
region is to have sufficient new, 
modern hotels to meet its needs 
during the 1990s it has to start 
planning for them soon. 

Some progress is being made. 
New hotels are coming in Nor- 
wich. Peterborough and Col- 
chester and another is possible 
in Cambridge. This will help to 
reduce mid-week pressure. In 
towns like Ipswich, Cambridge 
and Norwich it is extremely 
difficult to get a room with full 
modern facilities between Mon- 
day and Thursday. Yet a num- 
ber of imaginative small pro- 
jects, such as Justin de Blank’s 
Shipdam Place Hotel tucked 
away in the Norfolk country- 
side and run practically on 
French country-house hotel 
principles, show the way in 


Rooer Broad 


which improvements can be 
made and standards raised. 

There has, however, been 
considerable development in 
self-catering accommodation in 
the past few years to meet the 
needs of the typical visitor. 
According to Procter Naylor, 
director of the East Anglia 
Tourist Board, there has been 
41 a huge investment in self- 
catering facilities all the way 
round the coast." 

Whether the popular holiday 
resorts will recapture their 
sparkle next year must depend 
to a considerable extent on the 
course of the economy. Just 
over half East Anglia’s visitors 
come from London aod the 
South East; a considerable 
number originate within the 
area and the East Midlands and 
Yorkshire are next in import- 
ance. 

All these areas have been hit 
by unemployment and the ris- 
ing cost of petrol — 85 per cent 
of visitors come in their own 


The Market, Norwich 


car, a significantly higher pro- 
portion than elsewhere in 
Britain. If the economy picks 
up the region will prosper; if 
it remains depressed the Nor- 
folk and Suffolk coasts could be 
in for another dismal summer. 

There is also a tear that the 
area is not being sufficiently 
foresighted about the provision 
of caravan sites. Not only are 
there more British caravaners 
seeking sites but the number 
coming in through the ports has 
jumped quite appreciably over 
the decade. With much of the 
coast being designated as 
Heritage Coast, Sites of Special 
Scientific Interest or Areas of 
Outstanding Natural Beauty, 
there is obviously some diver- 
gence of interest between tbe 
need to conserve the land and 
the need to provide land for 
development 

If the holiday industry is to 
grow economically then some 
provision will have to be made 


for camp sites behind the coast, 
perhaps by using racecourses or 
sports pitches as temporary sites 
during the peak months. It 
could also be necessary to take 
a more active management role, 
making more information avail- 
able on where site vacancies 
exist and preventing caravans 
moving in to over-pressed areas. 

The great strength of East 
Anglia, unlike many other holi- 
day parts of Britain such as the 
West Country and the Lake 
District, is that it has no single 
overriding identity. From the 
cathedrals of Ely and Norwich 
to the colleges of Cambridge, 
from the beaches to the wildlife 
sanctuaries, the royal resort and 
Newmarket, from the villages, 
forest walks, sailing centres, 
historic houses and pilgramages 
to Walsingham it probably offers 
greater variety in greater depth 
than can be found elsewhere in 
Britain. This is an invaluable 
base on which to build. 


Expansion of the Haven ports 
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ANY DRIVER who has sat 
behind the enormous lorries 
thundering along the A45 across 
Cambridgeshire and Suffolk to 
the Haven ports will be well 
aware of the magnet that these 
docks have become for British 
trade. Where this main road 
from the Midlands drops down 
to two lanes big traffic build-ups 
quickly occur. 

Tbe Haven ports comprise 
Felixstowe, Ipswich, Harwich 
Navyard and Parkeston. grouped 
around the mouth of the 
Orwell and the Stour, and Great 
Yarmouth to the north. The 
upgrading of the A45 has been 
an important development con- 
tributing to the growth of the 
first four ports, but what has 
really contributed to their 
economic growth has been the 
changed emphasis of British 
trade in the last decade. 

Imports from, and exports to, 
Europe have grown over the 
past decade and the Haven ports 
have been ideally placed to 
benefit from this change. In 
1967, for instance, some 12 per 
cent of all movements of manu- 
factured goods between tbe UK 
and the EEC used these ports; 
a decade later the figure had 
reached 20 per cent and has 
continued to rise since then- 

During this period Britain’s 
trade in manufactured goods 
with the EEC rose, in volume, 
by 163.6 per cent compared with 
37 per cent for the rest of the 
world. This European trade 
conceals another vital figure: 
the Haven ports’ share of trade 
with Europe actually rose by 
319.1 per cent over the' decade 
compared with a jump -of 141.7 
per cent for the other UK ports. 
This change in trading patterns 
has been graphically described 
by Mr. John Evelyn, chief execu- 
tive of the Ipswich Port 
Authority. “The past 10 years 


have seen greater changes than, 
during the transition from sail 
to steam,” he says. 

If the country’s trading pat- 
terns have altered, so too have 
the means of handling that 
trade. General cargo is now the 
junior partner in the movement 
of goods. The development has 
been to unitised cargo, either 
containers or roll-on/roll-off 
trailers. At Harwich about 99 
per cent of cargo handled is 
unitised, most of it ro-ro trade. 
Two-thirds of the goods handled 
at Ipswich is unitised in some 
form and at Felixstowe half is 
ro-ro and 30 per cent of goods 
in closed containers. 


Exciting 


Felixstowe has become one 
of the most exciting parts in 
the country. Its labour relations 
record is a model, it shifts car- 
goes quickly and it is developing 
its facilities continually. The 
result is that it has captured a 
lot of business from tbe bigger 
ports and, with land available 
for further expansion, is enter- 
ing into tbe major league. 

The port now has over 4.000 
ft of quay space with berths at 
depths between 22 ft and 33 ft 
at low water and even this is 
insufficient to meet the demands 
put upon it. Over the past two 
to three years the port has 
reached near capacity, with 
traffic having to be turned away. 

In order to ensure growth its 
owners — European Ferries — 
have plans to spend over £27m 
by the end of next year. This 
sum Includes not just berths and 
dredging but installation of 
equipment 

Such spending, and other 
amounts which are certain to 
follow, are necessary if the port 
is to handle the 8m tonnes of 
cargo that it confidently expects 


within five years. By the end 
of 1985 it expects to be handling 
some 400,000 containers, which 
will put enormous pressure on 
its available land, since con- 
tainer traffic is as greedy of 
land as an American car is of 
petroL 

The other ports are not stand- 
ing still while Felixstowe grabs 
the limelight Ipswich, a trust 
port, is considering extending 
its marshalling area and build- 
ing further quays, which would 
cost it £S.5m and at Harwich, 
owned by the Mann group of 
companies, a scheme to lengthen 
the berths has been planned and 
the remote transit depot im- 
proved in standard. 

This development is vital to 
the port’s future as the 15 per 
cent a year growth in traffic 
handled has led to enormous 
strains. In 1975. Harwich 
handled 62,467 trailer equiva- 
lents, a figure which rose to 
well over 96,000 last year. This 
surge resulted in the port hav- 
ing to ask one of its daily ser- 
vices to go elsewhere. 

On top of this, another cus- 
tomer opened a second UK 
route through Hull because it 
was unsure about its future 
ability to handle bigger traffic 
flows and General Motors de- 
cided to work through Hartle- 
pool because of pressure on 
facilities. Until Harwich can 
reassure its customers, or poten- 
tial customers, that it will be 
able to expand facilities some 
of them will inevitably look 
elsewhere. 

The fifth Haven port. Great 
Yarmouth, has captured an 
important sector of the East 
Coast offshore business. Yar- 
mouth does not have such good 
road links as the other Haven 
ports but, even so, it has 
managed to win more business. 


Compared with 493,000 tonnes 
of general cargo handled in 
1969 it saw a throughput of 
1.09m tonnes in 1978. with 
Norfolk Line a major customer. 

The problem with Yarmouth 
is that planning of the town 
and docks has not been under- 
taken as a whole and some port- 
side land, which would have 
been of great use to the 
harbour, has been given to uses 
such as holiday caravans. Town 
development has also severed 
the direct rail connection to the 
quays. Even so, the supply base 
has become an important local 
industry, and there are hopes 
that BP'S West Sole expansion 
will enable the offshore busi 
ness to resume expansion. To 
spread the load the trust com 
pany which regulates the 
harbour is looking for the 
longer-term benefits of general 
dockside activity. 

There are also a number of 
smaller ports which serve the 
region and whose history goes 
back centuries. Wisbech, the 
smallest, makes aD important 
contribution to tbe prosperity 
of its district though it is 
doubtful if investment in any 
quantity would bring great 
benefits. King’s Lynn has had 
money spent on it by the British 
Transport Docks Board and 
even has three liner operators 
working out of it, one of which 
offers a service to Newfound- 
land. Lowestoft, another BTDB 
port, is still important as a 
fishing port and there is poten- 
tial in the inner harbour. Its 
forte is ship repairing. 

These smaller ports all play 
a role in their local economies 
but they cannot compare with 
Felixstowe. This is the jewel 
of East Anglia and one that is 
certain to shine more brightly 
in future. 


Because of Ea$t Anglia's forecast long-term growth rate; and its 
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BURY ST. EDMUNDS 

Excellent Modern Factory — TO LET 


30,400 sq- ft- including 
Offices 

Hard standing parking for 
60 cars 

5 ton Crane and Gantry 
Fully heated and ventilated 
throughout 


33,000 sq. 
expansion 


★ 

★ 


-Ar Good road communication 


Compressor and Ring Main 
Air Supply 

All Main Services 

25 year FRI lease 


1 CombJII, Biiry Sfc Edmunds (0284) 63531 


•Photographs by courtesy of NASA 


S Lacy Scott ¥ 


Surveyors to industry 


From our 
regional office 
in Norwich we provide a specialist 
service to industrial companies owning 
or occupying property in the region. 

We are active in the industrial and 
commercial property market throughout 
the U.K. advising on: 
fl Disposals B Acquisitions 
B Rent Reviews BE Valuations 
B Development B Investment / . 
For nationwide expertise 
combined with • A- 

local knowledge * • ' 

call Norwich (0603) 

617338 

So 


London and Norwich 


Inchcape 

Export 

Limited 


A Complete Service for Exporters 

Within one organisation, Inchcape Export Limited is 
many things; a confirming house; an export house; 
a buying house; export finance; (short and medium 
term); commission agents; merchants and factors; 
insurance agents; shipping and forwarding agents; 
manufacturer’s export managers. 

Inchcape Export have long and reputable 
associations in overseas markets and have 
unparalleled knowledge of many countries and Iheir 
special requirements. We handle such diver.ee 
products as pharmaceuticals, vehicles, perfumes, 
marine equipment, generating plant and fertilbaa^ 
but our scope is unlimited. 

Inchcape Export would welcome an opportunity of 
telling you more without any commitment. Please 
telephone us for a copy of our explanatory leaflet. 

Inchcape Export are proud to be associated with 
the Inchcape Group's Queen's Award for Export 
Achievement in 1977 . 

Business Enquiries to; 

The Managing Director, 

Inchcape Export Limited 
Dugard House, Pearlree Road, 

Stanway, Colchester, Essex C03 5UL. 

Tel: Colchester 44166 Te/ex: 93191/2 

The Experts in Exports 
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Gonpanies and Markets 


WORLD STOCK MARKETS 




NEW YORK 


stock 


NOV. 

3 


19*4 

ISIS 

3 (Us 

843s 

39 

493* 

2S>a 

541 B 

55 Ig 

191ft 


AGF Industries... 

AMF 

AM Inti 

ARA.„ 

ASA 

AVJf COrp.. 

Abbotts Labs 

Acme Cleve 

Adobe Oil & Gad 
Aetna Life A Can 
Atimanson iH.F.ll 
Mr Prod & Ctieml 48 t b 

Akzona I 11 

Albany Int,.,. , . 

Alberto-Culv. i 14 Sg 

Albertson's I 20to 

Alcan Aluminium 35 
Alco Standard. J 36to 
Aleghony LudmJ 35ss 
Allied Chemical.. 1 55to 

Alliod Stores. ) >034 

Allls-Cbalmers I 3D5s 

Alpha Porta.. I IB** I 165s 


Oct. 

31 


435b 
197 a 

15t 8 

30to 

62 la 

3?: a 
493« 
ZS 
54 
3514 
lflto 
49i a 
. 11 
36*j j 55 
14 to 
ZOU 
341] 
35 
35U 
5614 
21 
51 to 


Stock 


Nov. 

5 


Columbia Gns.....( 56 t b 
C olumbia Plct...l 33 to 

Combined int | 185 k 

Combuotn.Eng 91*j 
Combustn. Equip, 3fin 
Cm with Edison.. I lflto 
Comm.Satellle.J 43 to 


oet. 

51 


308] 

S3 

16J0 

92 

31* 

16i] 

4358 


GIG 1 

Comp. Science...! 

Cone Mills | 

Conn Gen Ins.. 1 


2 

1948 

3Bl] 

44 


17 B 

1958 

3834 

44 


Conoco 1 6lJa | 888] 


Stock 


Gt. AtL Pec. Teal 
Gt Basins Pet... 
Gt Nthn. Nekoosal 
GL West Flnancb 

Greyhound ( 

Grumman.. I 

Guir ft Western...! 


Nov. 

3 


Oct. 

31 


5>z I 
12 I 

5814 
17*4 1 
14*4 ; 
26*4 


Sen 
11*4 
58 to 
18 
;4 
36 


17 >Z ! 17 U 


67 
65 In 
46i| 
39* 

8T, 
77 r 8 
31 
30*4 


Alcoa I 

Amal. Sugar I 

Amax 1 

Amerada Hess. .. 

Am. Airlines ! 

Am. Brands ; 

Am. Broadcasts. 

Am. Can, I 

Am. Cyan amid 
Am. Elect. Pwr...: I6to 

Am. Express i 34 U 

Am. Gen. Insnce.' 36i? 
Am. Holst ft Dk.. ■ 22 14 
Am. Home Prod..; 27 
Am.Hosp. Supply. 44 to 
Am. Medical. Int) 53 
Am. Motors'. _...< 5 
Am. Nat. Reeces.. 49 

Am. Potfina ■ 53 to 

Am. Quasar Pet..! 40 Js 


66J« 
647s 
46 l H 
395a 
9 

7734 
31>s 
30 to 


Conrac 

Cons Edison " 

Cons Foods ; 

Con® Freight... . 

Cons Nat Gas 

Consumer Power! 

Coot Air UneS... .' 

Conti Gorp 

Conti Group ' 35?s 

Conti Illinois 1 29 

ContiTolep 14 

Conttrol Data- . 70 h 


173s 

231] 

23*i 

2514 

46M 

17 

75* 

2470 


17 
23 is 
*3 t 8 
24is 
4&1| 
167] 
7*4 
25 
«*# 
SB 1 4 
14 
69 14 


8 Bis 1 27*4 
175s 


335fl 

367„ 

217 E 

26*8 

43 

92 
4 ?a 
47 is 
541* 
394n 


Am. Standard 1 69 's i 70 

Am. stores ' 275s { 277a 

Am.Tel.ftTel j 49 t 8 

Amfac 1 32*4 

AMP I 50i s 

Ampox ; 29 3 j 

Amafcjr I 391; 

Am stead Inds. 40*s 

Anchor Hockg.... 185p 

An house r-Bh ■ 28); 

Areata I 23*i 

Archer Daniels ,.| 38to 
Arm co 345* 


4934 

31*4 

49 7| 

29*4 

28*4 

405* 

IBS* 

283* 

231* 

37 

345* 


Armstrong CK.....J 

AsameraOil 

Aaarco.. 

Ashland Oil 

AsEd D Goods 

Atlantic Rich I 

Auto-Data Prg. ' 

Avco 

Avery Inti I 


14 U 
19 
4B*i 
56*4 

23 14 

62*4 

47*i 

261* 

2U* 


14 1-. 

187* 
46*4 
371* 
23 14 
60 
48 
25 
22 ' 


Avnet 

Avon Prods 

Baker Inti 

Balt. Gas ft El_.. 

Bancal Trist 

Bangor Punta 

Bank America... 

Bank of NY 

Bankers Tst N.Y? 

Barry Wright 

Bausch ft Lomb..| 
Baxt Tray Lab... 
Beatrice Focos.. 
Beckham Instr . 

Baker Inds. 

Bell ft Howell 

Bell industry 


437s 
365* 
40*e 
205* 
£6 
37i s 
245s 
3a*e 
63 >4 
lBU 
65 
48 14 
187s 
31 7g 
205* 
285* 
151* 


Banaix .' si 1* , 


Beniflclal . 


20 ij 


421* 
5614 
391* 
20*4 
26 1] 
26*4 
241) 
33*4 
54 
177, 
6H4 
48 
185, 

315s 

20 

38 

ISI4 

50), 

201 * 


Cooper Inds 

Goors Adolph 

Co do I and 

Cooper-weld 

Coming Glass. .. 
Cartoon Black. . 

Cox Broadcast's 

Crane 

Crocker Nat ... . 

Crown Cork. 

Crown Zell . .. ! 
Cummins Eng. ..1 29 to 
Curtiss- Wright .... 23*a 


65*4 

I8?e 

Z27* 

201 , 

69*t 

24* 

48*4 
41 r 8 
3d '4 
371, 
55 to 


Damon 

Dana 

Dart ft Kraft. . 

Data Gen 

Daytan-Hudaon. 

Deere 

Delta Air 

Den'nys 


121 * 
231 4 
4 1 to 
73?* 

44 


55 1, 
IBs® 

225s 
20 >4 
68*4 

24la 
48 to 
41s* 

3di* 

26*4 

55 

29)4 

23*< 

12*p 

251 1 
41»a 
73 
42*s 


Gulf Oil I 40 *, 

HalllFB) 1 26 >« 

Halliburton 141to 

Ham mer mill Ppr.| 87*t 
Handleman 15>g 

Hanna Mining . .. 52 
Harcourt Brace..! 35 
Harnischfeger....! 15 1* 

Narris Bancp — j 24 
Harris Corp. .. . ■ 61to . 

Haraco | 34to I 34?* 

Hecia Mining ! 4|s* ; 41js 

Heins iHJ. | «.j 43b 

Heller inti | 20* 1 20*8 

Hercules- ; 20*( , 20*i 

Hershey ; • JJJ* 

Houblein 28s* 28*, 

Hewlett Pkd I 76 U 7ato 

Hilton Hotels ; 39b , SOU 

Hitachi 65*s I 65*4 


| 39*4 
j 2612 
1341* 
! 277, 

13*4 

: 32 
; 33i, 
1 15 u 
1 24 
51‘t 


Steak 


Nov. 

3 


Oct. 

31 


Mesa Petroleum 50 f SOU 

MGM ' 77, 

Metromedia -104 

Milton Bradley., j 43«n 
-Minnesota MM... 1 57)* 


Missouri Pac 

Mobil I 

Modern Merchg.! 
Mchasco 
Monarch MiT .... . 

Monsanto 

Moore McCmrk.. 
Morgan <JF 1 . . .. 
Motorola 
Munsingwonr.,.. 

Murphy iGC/ ; 

Murphy Oil ; 52 to 

Nabisco 247s 

Nalco Cham 1 48to 


84 J* 
74b 
10*4 
9l S 
26 n 
571, 
51 >4 
44 to 
67*4 
17l« 
14*4 


7*, 
102 b 
43** 

«S7j 
84b 
74*4 
lO'b 
9*S 
28), 
66*8- 
49 
44*4 
64*4 
167 fl 
14 b 
53b 
24 J, 
46to 


■■'I 


...( 


42 b I 41 
47 I 46 J, 
191, • 19b 


Hobart Gorp.... 

Holiday Inns. . 

Holly Sugar. 
Homestake . .. . 

Honeywell 

Hoover 

Hoover Univt .... 

Kormel Geo 

Hospital Corp.... | — 
Household Fin....! 17k 
Houston Inds . ...- 26** 
Houston Nt Gas.. 1 S4 m 
H ouston Oil Min. 35 fe 
Hudson Bay Mng! 32 b 
Hughes Tod 77?, 



Napco industries. 19 1* 

Nat. Can 22 to 

Nat. Detroit I 29 to 

Nat D 1st Chem J 3 Us 
Nat Gypsum ... . 22 

Nat Medical End S3 

Nat Somicductr.! 38b \ 375b 
N at Service Ind.! 20 • 20b 

14 b 


19 U 

22*4 

291* 

31*2 

23 

52 


Nat Standard... 

14U 

Nat Steel., 

271? 

N atom as 

37* 

NCNS 

13 to 

NCR 

67ta 

New England El.. 

20 to 

New Eng.Tol . ... 

357, 

NY State E ft G... 

15 

NYTimes 

SB 

MewmontMining 

6170 

Nlag. Mohawk. .. 

12 to 

NICORInc 

28*n 

Nielsen 1AC1 A... 

Z4^< 

NL Industrie, . - 

64 

NLT 

21i S 


271? 

36i, 


67 b 
20b 
36*s 
14r e 
343, 
53 b 
121 , 
381? 
343* 
62 b 
211 * 


Stock 


NOV. 

3 


Ocr. 

•il 


Schiftt Bmw 1. 
Schfutaberger. 

SCM 

ScottPaper.. _ 
Sc udder Duo V 
Sea Contrs . . 
Scabrd Coast L 
Seagram 
Sealed Power.. 

Searle 1GD1 

Sears Roebuck. 
Soairain Lns. 
Security Pac . .. 

Sedco 

Shall Oil 

Shell Trans ... 
Sherwln-wms... 

Signal 

Signed a 


111--6 
25b 
18'-. 
ljn 
24 vi 
52 V 
S5b 
22*, 
197? 
16b 
Si* 
29 
71b 
477* 
45 
36 
38 b 
41b 


7b 
108' 
25 b 
18 
135* 
24%. 
60 b 

55b 

S2i s 

201 

15?s 

5 

20. 

VI J* 

451] 

45 

57i a 

38b 

41 



share rally falters 








FURTHER BASGAIN hunring by 
in^liiut.ional and forri.20 investors 
fuelled 3 fresh recovery in 
Bourse prices ear!' 1 jesicrcfay, 
bin ira'rtmg acijvlii' subsequeotly 


US. markets were closed 
yesterday for tile U.S. presi- 
dential election. 


Simplicity Patt 

Singer 

Skyline 

Smith.) ntl 

Smith Kline 

Soneata Inti 

Sony. 

Southeast Banks! 
Sth. Cal. Edison. 

Southern Go ' 

Sthn Nat. Res.. 


SthnN.Eng.T6l.: 227ft 


Sthn Pacific. 

Sth Railway. 

Southland 1 

SW Bancfiharea.. 

Sperry Corp 

Spring Mills 

Square 0 1 

Squibb 


, B'i 
XZ» 
i 13?8 
, 49 b 
: 675, 
} 23 

• 14 ?, 

• 176, 
. saiu 

1 601: 
( 33 
44 

] 79 ij 

22b j 22b 
3Hz 1 317 
49 b 49 b 


• 85ft 
13 b 
.’ 14 
.1 49 b 
673, 
. 25 
. 15b 
173? 
241* 
11*4 
60 


437? 
79 J, 


17b 

31b 

263ft 


Stud Brands 1 29 b 


V. 
305s 
261 
29 b 


waned and most cain? were later 
pa-red. The Commerzbank index, 
computed well before the cJosefi 
was up H.1 at 710.6 uf.ter a rally 
of 5.9 Lhe previous day. 

Partly undermining later senti- 
ment was a fall of DM 4.10 to 
DM 70.70 by Eleciricals concern 
AEG foil owing, an unconfirmed 
press report thai lhe company's 
I960 losses would be greaer than 
forecast. 

However. Brnuyi Boverl re- 
tained a rise »F DM 2.20. while 
amons Enpineerinss. Demac put 

DM 2.5ft and GHH DM fi. 


anetber jump. Demand and 4be 
upward tread continued m ttie 
unofficial after-Bourse hours 
trading. 

In the Banking sector. Banca 
Cora mere iale Climbed L3.400 to 
LAS. 000, Banca Di Roma also to 
L4S.000. from L45.SS0, and Aledlo- 
hanra in LS9.999, from L87.S00. 

Among Insurance issues HAS 
gained L7.000 la L2 59 ,50ft and 
Generali L3.S00 to L103.000. 


man lias denied that he had Constructions were higher in 
planned a bid, recently rumoured, anticipation^ of cuts m loosing 
for either Jardine Matheson or 
HK Land, put on 75 cents to 
HKS34.75. Hutchison Whampoa 


i 


Canada 


climbed 50 cents to HKS17.00, 
HK Electric 20 cents to HK37.40 
and Wbeelock “A 
HKS7.15. 

Banks were particularly strong, 
with Hongkong Bank rising SO 
cents to HK$22.20 and Hang Seng 
Bank HKSC? to HRS 157. 


loans in line with an expected 
Official Xtiscaout Rate reduction. 

Id contrast, most MotorvOils. 
and Non-ferrous Metals . were 
easier. Toyota Motor declined 
25 cents to Y34 to YS06, Honda Y 12 to Y542. 

Teikoku Oil Y20 to Y1.110 and 
Nippon Mining Y 12 tn Y305. 




Australia 


34*i 


Dontsply inti 

Detroit Edison.... 

Diamond Inti _ . 

Diamond Shamk 1 32*4 

□■Giorgio 104ft 

Digital Equip 88*4 

Dillingham 19 

Dillon 14*i 

Disney (Walt) 43b 

Dome Mines 106 

Donnelley iRRi.... 33b 

Dover Corp 56>s 

Dow Chemical ... 31b 

Dow Jones 65 

Grosser 83 7 a 

Dr. Pepper 12’* 

Duka Power. 16 b 

Dun ft Brad 

Du Pont 

EGftG 


17b | 17 b 
lib . U*ft 


S3 b 

40 

40*4 


34’b 

32 
10*? 
867? 
187* 
147s 
42 Jo 

1037s 

33 b 

54 b 
32*fl 
55b 
62 b 
12*4 
165ft 
54b 
397g 
39 b 


Beth steel ; 26 

Big Thee Inds..... 66 b 
Black ft Deaker..j 187 9 

Block HR I 31*4 

Blue Bell 29 

Boeing 37sg 

Boise Cascade... 36b 

Borden 2eb 

Borg a- Warner ... ' 43b 

Braniff Inti .1 5s* 

Briggs Strata i S3*, 

Bristol-Myers 1 46 b 

BP. I 45-b 

Brockway Glass. I 165 a 

Brown ! 33 b 

Brown Forman Bj 60 b 

Brown Grp ' 34b 

Brawn ft Sharp...! 29 
Browng-Ferrls....! 23*4 
Brunswick. 


26 b 
85*4 
19 
31&8 
29 b 
36 
35*s 
26*« 
42 
5*4 
24b 
46 
46i« 
165ft 
33b 
49 b 

34 i 8 
29 
23*4 
145fl ( 14b 


En*co 1 

17*. 

17!a 

Eastern Airlinees- 

8to 

Bto 

Eastern Gas ft F..| 

86 to 

8670 

Eastman Kodak.! 

6870 

68 

Eaton 1 

29*4 

29 to 

Echlin Mfg 1 

14*6 

14 

Eckerd Jack. 1 

34Jb 

33*4 

Electronic Data..: 

31 to 

30to 

Elect. Memories 

7s*i 

71= 

El Paso -I 

84 to 

843ft 

Emerson Elect—' 

34 1« 

34*ft 

Emery Air Fgt....| 

15U 

143ft 


Humana. } 57b J 66b 

Hunt i Philip Ai....j lib lib 

Husky (Dili • 14b 14b 

Hutton lEFi ! 41*4 41 *4 

1C Inds i 30*4 30b 

INA Corp i 38b 38 &a 

IU Int 22*4 22*8 

Ideal Ba«o Ind ..j 28 28b 

Ideal Toy 46? 4*# 

ICI ADR. 77 9 8Jg 

Imp Corp. AmerJ 27 b 

INCO aiss 

Ingcrsoll Rand.J 70*4 

Inland Steel .. ....I 31 

Intel I 42 

Interlake S7*i 

InterNorth ! 335« 

IBM I 67b 


Norfolk ft westd' «0 
Nth. Am. Coal - 37*4 


I 40 5ft 
I 37*, 


Nth. Am. iPhllps.. 35 ’h > 35*< 


21*4 


Nthn. state Pwr.: 21 b , 

North gate Exp..; lib i Hb 

Northrop i 48b ; 46*, 

Nwast Airlines ..j 23ia 
Nwest Bancorp.. 84 ig 

Nwest Inds i 36b 

Nwestn Mutual J 11 b 
N westd Steel w„; 23Ja 

Norton I 46 

Norton Simon.. ..i 16b 
Occidental Pet... i 31b 

Ogden 42*4 

Ogilvy ft Mrth....i 27b 

Ohio Edison I 12*4 

Okla. Nat Gas...,! 39 

Olin J IB b 

Omark. I 48 Sr 


23b 
24 
36 
11 
23 b 
46 b 
16 

31b 

43 

27*j 

12*4 

40 

18*8 

477 8 


St'dBrds Paint . ' 28b 
Std O' II Clifornia 07 1* 
I .Std Oil Indiana... 73b 

Std Oil Ohio I 69 b 

Stanley Whs 16*j 

Stauffer Chem J 
Sterling Drpg... 

Stevens <JPi I 

Slokley Van K....J 

Sun Co. 

Sunbeam I 

Sundstrand 

Superior Oil -191 

Super Va! Sirs.... 29b 

Syntax 1 67 *e 

TRW 49 

Taft. ' 30Jfl 

Tampax 30b 


10b 

22 

17 

237p 

405? 


1 

50 


33** 
84 b 
' 73 
67 J? 
17b 
18b 
. 23 '4 
17*? 
. 34b 
. 46b 
I 17b 
50 
'109 
I 29 b 
I 56 

: 491? 

!i'30b 
. 30 V 


KaufhoJ aained DM 3.50 in Stores, 
Mprcedcs DM 2.50 in Motors. 

•in .the Domestic Bond Market. 

there was less sollinq pressure 
Public Authority paper, hut 
prices were up to 40 pfennigs 
'lower. The Buotlefhank pur- 
chased D7»T 25.5m nf stock after 
buying DM 60.4m on Monday. 


Milan 


Int Flavours 

Int. Harvester. ... 
Int. Income Prop 
Int. Mu)t)foods... 

Int. Paper 

int. Rectifier I 

Int. Tel 4 Tel j 

Iowa Beef I 

Irving Bank | 


30b 
30*8 
9*4 
17b 
39b 
19*4 
29b 
42 b 
397a 


James <FSi 24 

Jeffn- Pilot i 24b 


Eng la hard MC....I 55 b 1 54 


237e 

20 

66(ii 

41b 

52b 


Bucyrus-Erle ' 24 1, 

Burlington Ind....: 20 In 
Burlington Nrfin.; 68 *a 

Burncfy : 41b 

Burroughs. 5ZJ8 , 

CBIInds I 60b i 60S, 

CBS I 50*4 I 495, 

CPC Inti 6 B*r 1 68*. 

Campbell Rod U. 69* ; 68b 
Campbell Soup...! 32b . 32*, 
Campbell Tagg. ..I 23b ! S3 b 
Canal Randolph..: 25 1, i 23b 

Can. Pacific 40*, I 4Cs s 

Carlisle Corp. ' 63*4 | 63 b 

Carnation ; 25?ft ; 257a 


Enoerch 

Envirotech 1 

Esmark. 

Ethyl 

Evans Prods. I 

Ex Cell O... 

Exxon 1 

FMC. 

Fabergo 

Fodders 

Federal Co 

Federal-Mogul ... 1 20b 
Fad. Nat. Mort...; 13 Jj 
Fed. Paper Brd..: 28b 
Fed. Resources..; 7b ; 
Fed. Dep. Stores' 32 to I 

Fieldercst Ml 26*, ; 

Firestone 9*e ' 

1st Bank System 1 S5b } 
1st Charter Fin...; 15 i 


Jewel Cos. 

Jim Waiter 

Johns Manville... 
Johnson Contr ... 
Johnson tt Jns.... 
Johnatbn Logan. 

Jos tens 

Joy Mfg 

K Martin 

Kaiser Alum 


Outboard Marina! 12 ’a 1 12’ 8 
Overseas Ship.... 345* ; 34b 
Owens-Coming ..I 30 b 
Owens Illinois...., 257s 

PHK Group -...I 36 b 

PPG Inds j 36&a 

Pabst Brewing...! 12b 
Pac. Gas x Elect; 21 *b 
P ac. Lighting..... 21 b 

Pac. Lumbar | 53b 

Pao. Tel. ft Tel .. 

Palm Beach 

Pan Am Air.. 

Pan. Hand Pipe.. 

Parker Drilling... 

Parker Hanfn_... 

Peabody inti 

Penney JC 

Penn wait 

Pennzoil 

Peoples Gas... — 


13 
IB 
&b 
39’s 
57 b 
27 b 
37 b 
23 b 

27Sg 

52 b 
50 


29b 

25*4 

34*8 
36 
12’a 
, 21*6 
I 215(1 
! 53*4 
1 12*4 

I 18b 
I 47s 
3B7a 
1 67b 
1 2658 
37b 
22 b 
27*4 
013ft 
67 b 


Tandy 

Teledyne 

Tektronix 

Tenneco... 

Taeore Pet 

Texaco . 


. 80b 
,:i03b 
' &2ift 
. 436(1 
. 2238 
39 


. 79b 

Il04l< 


Texas Comm. Bk' 5’ 
Texas Eastern..... 1 73 is 
Texas Gas Tm. 35 
Texas Instrmts . 128*6 
Texas Oil ft Gas.. 65 
Texas Utilities.... I I6« 

Texasgulf 1 57 

Textron ! 37 to 

Thermo Electro..; 34* 4 
Thomas Betts.....i 51b 

Tidewater j 38 b 

Tiger Inti 1 22 b 

Time Inc I 55b 

Times Mirror ; 41 

Timlton 64 


61*i 

421- 

2279 

36b 

56b 

72*j 

35 

124j a 
63 14 
I6b 
56!* 
26 b 
33b 
52 
337a 
a l7 a 
B4 m 
40-b 
64 


Carp Tech., 


427a I 4B I r 


Carter Hawley.... 

Caterpillar 

CelaneseGorp.... 
Centex 


21to I 21to 

87 b I 67b 


Central ft SW.... 


51 to 
38 
12 


13*4 , 

21B„ j 

o 11 * 

84*4 
»b . 

187s I 107s 
39 1 391; 


51*4 
56 b 
12*9 
16 

241). 

13b 

20*« 

24*. 

9b 


Central Soya 16b 

Central Tel Util. J 237 8 
Certain-teed-.. .. 

Cessna Aircraft- 
Champ HomeBId 

Champ Inti 

Champ Sp Plug.-i 
Charter Co . . 

Chase Manhatt'n' 

Chemical NY : 41 41i 8 

Cheese Pond.... J 23 7 g 1 SB 
Chassis System... 41*a 
Chicago PneumJ 81 

Chryelor I 8 b 

Chubb ! 38 ia 


1st Chicago 145« 

1st City Bank Tex 45 h 

1st Inl Banc 44to 

1st Mississippi .... 6076 
1st Nat. Boston.. 56b 

1st Penn 

Flsons 6 

Fleetwood Ent .. 8 b 

Ftal-Van 23 b 

Florida Pwr ft L. 

Ford Motor 

Foremost Mck .. 

Foster Wheeler,., 

Foxboro 

Franklin Mint..... 
Freeport Mini- .. 

Frushauf 

GAF - 1 

GATX 


26b 

85b 

20*ii 

53 
64 b 
16 
69 
28 
U*4 

30 


14*4 
46 
44 b 
55?, 
36*4 

47s 

8 b 
24 
26*9 
85*4 
285 b 
51b 
65 
14*4 
57i, 
80 
Uto 
375 b 


Kaiser Steel j 

Kaneb Services-! 
Kaufman Brd..... 

Kay Corp 

Kellog 

Kennecott Cpr... 
Kennametal.— ... 

Kerr-MoGea I 

Kidde 

Klmberiey-Clk.. 

King's Dept.St 

Knight Rdr.Nws.1 

Koafirlng 

Hoppers I 

Kroehler 

Kroger 

LTV. , 

Lanier Bas.Prod.| 
Lear Slegler. . 


25 

635i 

32 b 
42 b 
44b 

33 b 
13b 


Pepsi 00 

Pa rkliv Elmer-— 
Petrie Sto *ss-— 

Patrolane 

Pfizer - 

Phelps Dodge 

Phila-Elect 

Philip Morris 

Phillips Pat 

Plllsbury 

Pioneer Corp 

Pltney-Bowes .... 

Pittston 

Planning Rsch....i 11 
Plessay I 64 


37 b I 36 
30b | 38 


Laaseway Trans- 

Lenox 

Levi Strauss 

LevitzFumtr... . 
Libby Owens Fd 
Lilly (Elli 


Polaroid .... 

Potlatch I 

Prentice-Hall ...,! 
Proctor Gamble, 
Pub. Serv. E ft G,i 


I SSto 
‘ 605* 
j 33 
J 42b 
I 44*e 
35b 

13b 

44b I 485fl 
53b ! 62 b 
37 ; 37b 

60 ’a 497a 
35 b 85 
267a » 26 «a 
I 11*8 
65b 


Tipperary i 35b 

Tonka. 1 26i» 

Total Pet : 23b 

Trane ■ 34’0 

Transamerioa....) 18*s 

Trans Union 1 67 

Transway ; 247 8 

Trans World...'... J l7Js 

Travelers 38b 

Trlcentrol- ! 19b 

Trl Continental... I 21 to 


1 367 8 
26 

I 23*4 
I 24*4 
| 1BH 
■ 66I3 
85 
I7(j 
30b 
20 

I 31 to 


Stock prices generally closed 
sharply higher as the market 
unexpectedly resumed a bullish 
trend in feverish activity after 
the pause of the previous day. 
The Banca Cnmmerciale Italians 
index advanced 4.30 to a new 
huh for the year of 1SS.18. 

A surge of demand, first 
focused on the bvg Bank issues, 
later spread to fflf'sectnrs. “No 
dnuhr it was a record session, 
both for extent cvf the gains and 
heavy volume of acirrify," one 
senior Milan broker commented. 
“ However, the market surge is 
going heyond reasonable levels 
and this could produce unex- 
pected developments." the broker 
added. 

Most brokers 'had expected the 
market to take a rest this week, 
consolidating the large gains nf 
previous days, before taking 


Markts continued to recover 
yesterday morning in busy trad- 
ing. with lhe recently fa add-hit 
Energy sector leading the way. 
The Toronto Composite Inder 

was up 27.1 to 2,277.9 at noon, 

while the Oil and Gas index rose 

75.5 to 4.462.L Golds 63.7 to 
5.445.2. Banks 8J33 to 385.88 and 
Papers 2.63 to 213.45. 

Dome Petroleum, which was 
the hardest hit oil stock after 
the Federal Budget announce- 
ment Jast week, rose 1J to 
C$631. Gulf Canada, the most 
active Industrial issue, added 4 
at CS24i. 

Hong Kong 

After Monday's record-breaking 
trading volume and sharp 
advance on Jardine Matfaeson’s 
successful offer to buy up to 
110m Bw; Kong Land shares 
at up to HKS30 each, the market 
mainly moved higher in reduced 
trading yesterday. However, 
turnover on the four exchanges 
was still very substantial and the 
second- highest day's total on 
record, amounting to HK$S35.29m, 
against Monday's HK£1, 424.95m. 

The Hang Seng index con- 
trasted with the firmer market 
tendency by shedding 1.05 to 
1.556.44, following the previous 
two-day jump of 121 points to a 
new seven-year peak. This was 
mostly due to Hong Kong Land. 


Paris 


French and foreign share 
prices' were broadly firmer across 
a wide front in a busy session. 
Gains led falls m a ratio of 
itwiKo-one, while the IncKcateur 
de Tendance index rose 0.9 more 

to a 1980 high of 120.5. 

Traders said investors had 
followed tflie lead of their U.5. 
counterparts on Monday. The 
apparent confidence on Wall 
Street ahead of the UJ5. presi- 
dential elections was said to be 
■the only factor affecting trading. 

In contrast to the generally 
firm tread. Constructions and 
Stores showed signs of weakness? 
and Hotels closed mixed. Eleotri- 
cals. Oils, Banks, Chemicals, 
Mechanicals and Foods were 
favoured. 


Toyko 


After Monday's holiday clo- 
sure, the market was mixed with 
an easier bias in moderate trad- 
ing as many investors held off 
ahead of the U.S. presidential 
election. 

The Nikkei-nw Jones Average 
edged up 0.46 to 7.149.37, but 
declines on the First Market 
section' outscored rises by 31» to 
249 after voiue om 280m shares. 

High-priced Light Electricals, 
however, showed fresh strength 
while some Heavy Electric 
Machine issues and Precision 


Despite local traders’ ’ pre- 
occupation with horse racing and 
overseas- traders with the immi- 
nent U.S. Presidential election, 
the -Sydney share market was 
quite active yesterday although 
there was again no decided over- 
all trend. The Melbourne- market 
was closed for a local holiday. 

An upturn _ in world Bctlfion 
prices overnight helped - the 
established Gold Miners to. rise 
but some of the specula tires 
receded on profit-taking. Central 
Norseman gained 40 cents ar 
AS12.00 and GMK 30 cents # 
AS11 .80, but Poseidon shed 
10 cents to A57.20. Amber Gold, 
after Monday's speculative rise 
of R5 cents, eased 5 cents to 
AS3.15. 

Oil Shales were strong. Ifflaiag 
Houses climbed 70 cents to 
AS4.20 on rumours that Alan 
Bond is taking' a position. Central 
Pacific rallied 40 fignts to 
AS10.80.and its Bundle partner 
Southern Facl&e put on 12 cants 
to A84.20. GreenvaJe improved 
30 cents to AS4.S0 and Esperanr* 
20 cents to AS5.40. but Pan D'or 
shed 30 cents to AS3.80. 

On the Industrial boards, how- 
ever. BHP lost 23 cents to 
AS16.75 and CSR 26 cents to 
AS7.74. while m Minings. CRA 
shed 10 cents to AS6.70 but 
North Broken Hill were that 
amount firmer at A84.40. 


up HKS6.20 on Monday, receding instrument Manufacturers im- 


Johannesburg 


HK52.70 to HKS25.50 and Jardine 
Matheson declining HK51.75 to 
HKS30.75 after it announced that 
it had ceased buying Land shares. 
Among other leaders, HK 
Wharf lost 30 cents to HKS12.10, 
but Cheung Kong, whose chair- 


proved. Victor of Japan moved 
ahead Y140 to Y2.540. Sony YlOO 
to Y3.300. Pioneer Electronic 
Y60 to Y2.0SO, Olympus, Y80 to 
Y1.490, Canon Y18 to Y814 and 
Toshiba Y6 to a 1,980 high of 
Y240. 


Gold shares gained ground in 
fairly active trading, reflecting 
the higher bullion price. KToof 
advanced 250 cents to R5S.50. 
ERPM rose 150 cents to R3S.00 
despite the underground fire at 
the mine. 


CANADA 


Stack 


Nov. 

3 


Oct 

31 


26 
41 l B 
197ft 
68lft 
17ift 


26U 

41* 

aoifl 

675* 

17* 


i Triton Oil Gas ; 

20th Cant. Fox... | 

Tyler 

UAL 

UMCinds 

UNC Resources.... 

Unilever NV 

Union Camp. ! 

Union Carbide. .. 
UnlonOommercel 


2648 
35 ? B 
t4ij 
19 M 
124, 
13to 
591; 


27 to 
36 U 
J4to 
19 
125, 
13 
80 


Abltlbl 22 1 3 

Agnlco Eagle 30 1» 

Alcan Alumin 41 to 


471" | 47 
457i I 45 to 
a to 


Algoma Steal...... 

Asbestos. 

Bk Montreal 

Bk Nova Scotia 
Basic Rasourcss. 1 


38 
301? 
30 to 
315ft 
141. 


81 r e 

207ft 

41 

38 

50 Iff 

30 

32 

14U 


77 E 


GK Technologies 

Gannett 

Galco 

Gen Am Invest... 
Gen Cinema.. 


437 0 
B47g 
85 to 
19to 
83 to 


44 
54ig 
85 to 
18 to 
32 to 


Gen Dynamics.... 60U | 85>s 


41to 

20 7j 

0to 

575, 


Cincinnati Mil....; 40ia r 

Citicoro I 19 sr I 

Cities Sorvice j 44to 

Cltylnvestg 24 to 

Clark Equipment 34to 1 
Clcva Cliffs Iron. 31 • 

Clorox lQto ; 

Cluett Pea by i 10 

Coca Coin 30to • 

Coca Btl. NY • 6*i | 

Colgate Palm 1 14 j 

Collins Aikman... B<z ; 
Colt Inds i 46to [ 


47 1 3 
19to 
44 
23.', 
34 1, 
30 to 
10U 
10 
30to 
6to 
14to 
0*8 
45to 


Con Electric 

Gen Exploration. 

Gen Foods 

Gen Instrument.. 

Gen Mills 

Gen Motors 

Gon Portland 

Gan Pub Utilities' 

Gen Relnsce 

Gen Signal 

Gen Telep Elec... 

GonTIre 

GonoscQ 


&4to 

25fl 

88*4 

B5to 

86to 

49to 

22to 

47 a 

49to 

45.-8 

2712 

80 

5 


54 to 
2to 
89 
08to 
25 to 
49to 
23 to 

495, 

, 46 to 
' 27to 

19to 

5to 


Lincoln Nat * 405, 

Utton Inds 1 693g 

Lockheed.. 

Ujgws 

Lone Star Inds.... 

Longs Drug Strs.) 
Louisnna Land.. 
Louisiana Pao. . 

L owensteln 

Lubrlzol 

Lucky Strs. 

MCA 


32 
01 to 
34J, 

30to 

58to 

3470 

I3to 
70 
15 
61 to 


13to 

14to 

44*. 

32 Sa 

ZB 

44to 


Genuine Parts....’ 26 r 8 1 86*, 


Georgia Pac. 1 86 

Geo source ilOO*« 

Garber Prod.. • 24Sa 

Gotty Oil ! 88*« 

Giddlngs Lewis _ 34 to 

Gillette J 87*i 

Global Marine....; 60 ss 

Goodrich iSFi...... 23to 

Goodyear Tire.. . j 17to 

Gould- ; 32 to 

Grace 1 497 8 

Gralngor (WW) ...1 36*, 


257b 

90 

247b 

09to 

33*, 

27to 

49 

83 

17 

82to 

49to 

35i 4 


Macke I 1 

MacMillan , 1 

Macy • 4 

Madison Fund.. ..; 3 
Mfcrs Hanover...^ 2 

Mapco 1 4 _ 

Marathon Oil 65t« 1 63*, 

Marine Mid ' 16ia ■ 16*e 

Marley 31 ; 3Qto 

Marriott. • 34to ; 34to 

Marsh MoLenn B3 i 8 i 64 to 

Marshall Field ; 15 to I 15*s 

Martin Mtta j 60*» 1 59 

Maryland Cup 28to ; 29', 

Masco. 31 to 31 to 

Masoey-Fergn ; 5to ; 5to 

Mass Multi Corp. 137 8 j 14i 8 

Mattel 12to I 1Z7 8 

May Dapt strs 35to I 247g 

Mayer 1 Oscar 1 1 16*, | 16to 


pub- S. Indiana... 

Pullman 

Purex 

Pu rotator 

Quaker Oats-...— 

Quanax 

Quanto r. 

RCA 

Ralston Purina... 
Ramada Inns . .. 

Rank Org. ADR... 

Raytheon 

Reading Bates ... 

Redman Inds 

Reeves Bros 

Rslchhold Chem 
Reliance Group.. 
Republic Steel 
Rep of Texas —> 
Reach Cottrell 

Resorts Int A 

Revco IDS) 

Revere Copper...! 

Revlon 

Rexnord ! 

Reynolds tRll 1 43to 

Reynolds Mtls.-.; 37 
Rich Merreli-.. .. 36*, 

Rite Aid 32 to 

Roadway Expa-.l 59 

Robl779(AHi. I 97 e 

Rochester Gaa.J 13to 


803, I go 5a 


61 

15to 

30 

37 

3B 

9 

29*, 
lOto 
0*4 
4to 
92 
397x 
9 to 
32to 
12 1 - 
677b 


60 to 
! I4t e 
30 

j 27to 
I 36J, 
| 87, 
, 29to 

ion 
! 0 to 

4*8 
. 69 
, 39to 
9h 
1 321; 
' 12to 
. 68 


Union Oil Cal .. 48 
Union Pacific..,; 60*, 

Uniroyal 1 6 

Untd Brands... 14to 
Utd. Energy Res.; 43 


24to 1 84to 

30*2 ; 30j« 


165ft 

2568 

33to 

171, 

465, 

19*! 


Maytag 

MoCulloch Oil. 
McDermott 347 8 

McDonald's • 44 to 


McDonnell Dougj 37 to } 36 


McDonough : 42 

McGraw Edison.) 34 

McGraw-Hill [ 30 'a 

McLean Truckg. 10to 

Mead : 85*, 

Media Genl 31to 

Medtronic. 44 

Mellon Nall 29 

Melville 37 to 

Memorex 147, 

Mercantile Sts...' 33*, 

Merck j 76 

Meredith I 45 

Merrill Lynch 



34 

47to 

34to 


Rockwell Inti. 

Rohm ft Haas 

Rollins , 

Rolm 1 

Roper Corp* j 18 to 

Rowan I 36Ja 

Royal Crown....... 

Royal Dutch 

Rubbermaid 

Russel Stvr 

Ryan Homes 

Ryder System 

SFN Companies- 
SPS Technology. 

Safeco : . 

Safa way store a.. 

St. Joe Minis 

SL Lou Is. San F.... 

St. Paul Cos 

®t, Regis Paper... 

Santa Fa Inds 

Santo Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Plo 


. 171, 
861, 
33to 
I 17s, 
45to 
19*, 
43S, 

I 36 
I 32to 
32 to 
39 
9to 
! 13to 
j 317, 
46*, 

347ft 


US Fidelity G 

US Filter 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

us surgical 

US Tobacco 

US Trust 

Utd. Tech nolgs.. I 
Utd Telecomms.. 

Upjohn I 

VF | 87*8 

Varian Assocs. ...1 27J, 

Vernitron 17** 


*11« 

27', 

337, 

23to 

0 

25*, 

22*, 

541; 


I 477, 
' 67T 8 
6 
14 
47 to 
40to 
264ft 
34to 
234, 
Bto 
83*4 
217ft 
54 to 


Bell Canada 

Bow Valley 

BP Canada 

Brascan A 1 

Brin co. ! 

B. C. Forest 

Cadillac Fairy. 


Camfto Minos 

Can Cement .... 
-Can NW Lands.... 


186« 

231ft 

411, 

351- 

9s r 

151, 

371- 

435, 

121ft 

32 to 


18 *, 
23 
41 
347, 
85, 
IS 
37*« 
421, 
iZh 
30 


58*4 1 38to 


32>: 

524, 

16*8 

60U 


32 to 
497g 
I6to 
60*. 
267s 
377; 
17*8 


Can Packers .. 
Can Perm Mtg 
Can Trustee ... 
an imp Bank 

Cdn inds. 

Cdn Pacific . ... 

Can P. Ent 

Cdn Tire 

Cherokee Re« 


33 

191; 

351; 

255g 

207j 

401, 

291, 

26 

10*e 


33 
195, 
26 
251; 
281, 
48 
28 H 
26 
10 


BELGIUM (continued) 


Nov. 4 


Price 

Fro. 


Petra firm. I 

Roynje Beige i 

Soc Qen Banq.... 
Soc Gen Beige ... 
Soflna | 

So I VO 

Traction Elect.... 

UCB 

Union Miniere ...' 
VicIHe Mont 


+ or 


+40 


0,520 

4,900 

2,875 —40 
1.1 30j +14 
3,005l +5 
2,405 —10 
2,375; +15 

1,860' 

7201 +6 
1,114' 


DENMARK 


NOV. 


! Price 
•Kroner! 


417ft , 41 to 
12 
36S, 


13*1, 

lOlto 

271, 

13lii 

851b 

28 

88 

29 

56s, 

321, 

695, 

98 

351 b 

331, 

80*, 

677ft 

9to 

7Sa 

377a 


1370 

102to 

27 to 
13to 
85 
8810 
277 8 
28*e 
355, 
31 
60 to 
96 
35 
33*, 
796, 
577 8 
■91, 
7to 
37to 


Virginia EP. 105 B 

Vulcan Matria. .. 42 
Walker iHmiC.H. 277g 
Wallace Murray. 30 
Wal-Mart Stores. 50U 

Warnaco 157 8 

Warner Comma. 57'- 
Warner-Lambt „• 19 *b 
W ashington Post 84 

Waste Mangt 81*, 

WelsMkts. 37* 

wells Fargo 24*; 

W. Point Peppl... 435, 
Western Airlines' 7U 
Wes to. Bancorp. 29*, 
Westn. Ntii.Ame. 47 
Westi ng house ....' 38 to 

Westvace ' 32 

Weyerhaeuser....' 3 3 'a 

Wheelabratr F ii 55*, 
Wheeling Pitts ...I 20 

Whirlpool I 18*. 

White Con solid.. 1 37 

White Motor. [ 3 

Whittaker. 30 1 8 

Wickes 165ft 

Williams CO 40 

Winn-Dixie Str 30 

Winnebago ( 2*, 

Wise Elac Power] 815» 

Woolworth f 245, 

Wrigley. 33 to 

Wyly 18k: 

Xerox 635, 

Yellow Frt Bys. ,.1 15to 

7ftp.ila 1 5470 

Zenith Rad j 19to 


IOSb 
42to 
27 to 
30 
50to 
155ft 
; 571- 
: i9i« 

1 335® 
81 to 
371ft 
341, 
43i® 
7»s 

2 Bln 

47 

27to 

S3 

33U 


Chieftain 
Comlnco 


33 to 
701, 


837, 

70 


Cons Bathst A —I 197, , 19 

CosakaRes -.1 23 to J 83^; 

Costaln 10 1, 

Daon Devel I 10*, 

Denison Mines—. 1 64), 

Dome Mines , 125 

Dome Petroleum' 67 


10 to 
10*1 
05 
• 123 
{ 67 to 


Andelsbanken ....j 120.4 

Baltlca Skand 335 

Burm & Wain .. ..• 25 
Cop Handelsbnk.;118.4 
D Sukkorfab 344.4 

J Danske Bank 115.4 

East Asiatic 1 145.6 

Flnanebanken 159.4 

Foreneda Brygg.'S 30 

Forende Dampsk ,820 

GNT Hldg 1175 

Nord Kabul ’164 

Novo Ind 639 

Paplrtabrikker „ 105.4 

Privatbanken |I82 

Provinsbankan ...1 1 26 

Smidth IFLj 862 

S Berendsan ;595 

Superfos |133.4 


+ or 


+ 2 
+ 2.4 


HOLLAND 


Nov. 4 


Price 

FIs. 


+ O.B 


+ 1.6 


191, 

401? 

191, 

25*, 

108 


557, 
20 
18*, 
36 to 
3 

301, 
16to 
39*0 
50)g 
27ft 
22 to 
24to 
33>« 
17 7s 
63*, 
I5to 
54 

1 184 


Dorn Bridge • 19 to . 

Dom Foundries AJ 405, 1 

Dom Stores. 18*, 

Do m tar ' 26) 8 

Falcon Nickel '107 >« 

Gen star 39Sp l 39 

Gt-West Ufe ilBO (180 

Gulf Canada. ! 24 

Gulfs tr earn Res..: 9to 
Hawk Sid. Can,...! 25 
Holllnger Age, A.I 57 


24 4 
9', 

257, 

57 


Hudson BayMngJ 37su 


Hudson's Bay- 
do. Oil & Gas- 

Husky Oil- 

IAC 

I mas co..— 

Imp CHI A... 

Inco i Z5*a 

Indal J 18 

Interpr. Pipe, | 16*, 


335a 
87% 
17 to 
10to 
28to 
37 


561, 

24 

37 to 

l7*e 

104 

27*, 

37 

354 

177® 

161, 


+ 6 
+ 8 
-1.4 
-1 


ACF Holding ] 78 

Ahold I 69 

AKZO 18-8 

ABN 296 

AMEV ! 94.5 

AMRO I 68.1 

Bredero Cert 1 197 

Boe Kalis 95 

Buehrmann-Tet.1 5B 

CalandHIdga 38.5 

Elsevier —.1171 

Ennia 141.5 

EuroCam Tst—.l 76 
Gist. Brooades— .1 48.8 

Heineken I 61.5 

Hoog ovens I 13.5 

Hunter Douglas-; H-2 

Int-Muller 19,1 

KLM I 63.3 

Naarden IS.O 

Nat. Ned Cert ;118.1 

Ned Cred Bank...! S6.B 
Ned Mid Bank.— 207.3 } 

Nedlloyd i 96.5 | 

OceGrlnten ! 100 j 

Om moron (Van)..' 88,7 | 
Pakhoed. 1 40.5 ; 


+ or 


-0.7 
+ 1.2 
+0.1 
+ 8 
+ 0.6 
—0.1 
+ 8.5 
+0.4 
-8 
+0.5 
+ 6 
+ 1.5 


-1.4 
+ 0.9 
+ 0.5 
-0.1 
-0.3 
-0.7 


-3.4 

-3 

-O.f 


FRANCE 


Nov. 4 


Price 

Frs. 


3.6601 

446 

673 

1,6151 

117 


+ or 


Phillips | 18.7 | 

Rijn Schelde ! 48.7 1 

Robe co iZOl.2 

Kocfamco ilOB.S 

Roll n co... 199.8 

Roronto 116.1 ! 

Royal Dutch 208 *■ 

Slavenburg's. 191.BB1 

Tokyo Pac Hg. ...;188.5 , 

Unilever...... ,183.6 

Viking Rea. ,141.3 

VMFStoak 34 , 

VNU.. 78.B 

Volker-Stevin 31.9 

West Utr Bank ... 215 


+ 1.2 
+ 0.1 
+ 1,7 
+0.8 
+ 4.4 
+ 1.3 
+ UI 
+0^ 
+ 1.4 
x 1J2 


— ois 


—8.5 
+ 1 
+ 3.6 
-0.8 
+ 3.3 
-0.5 
+ 1.8 
+0.3 
-2 


Kaiser Res I 49 


Indices 


NEW YORK 


-DOW JONES 


Nov. 
I 3 


Oct 

31 


; Oct lOet. 
! 30 1 29 


Oet 

28 


Oct 

87 


19BO 


ISIneeC'mpirt’n 


High j Low 1 High Low 


•lndUstr'ls>937.M ,924.48 9 7 7. 751923. 18:9*2.69195 1.74 j 974.57 | 769.13 J 1051.78 ■ 
H'ma B'ndsj fa5.fi* ' *S.9s! 88.08' SS.wf 88.21 j 


■22(31 1 (21)4) 
75.61 ' 8J .87 


{11/7S1 


41.22 

(2/7,51) 


f25/6) 


Transport. 36*. 3B 1 35 1.31 360.37 355.74^ -885.84 3 58.14 ' 531.08 


(22il0i 


Utilities 113.36 it 10.99 119. 161 11 1.4* 1 11.33; 112.01 1 115,33 

' (8(7) 


Trading Vo I I , 

OOO'el jo&,820 .40,1 10 33.030 37,20D'4O,EOO| 34.4U i 


(28/ 5) 
2*5,53 
i27,'5i 
36.04 
127/J) 


: 531.03 12.25 

i32.' 10/30 (8/7/521 
' 165,52 18.52 

(29/4(39) (IB/4/42) 


♦Day's high 941.30 low 924,49 


Ind. dlv. yield % 


Oct 31 ; Oct 24 > Oct 17 | Year ago (approx 


5.B4 


5.71 


5.63 | 


6.11 


STANDARD AND POORS 


tfndust'fa ... 


5 Composite 


Nov. 

3 


Oct. I 
31 i 


Oct 

SO 


147. i <; 


MS. 18 (43.72; 


Oct 

89 


Oct ( Oct 
88 1 27 


1980 >Slnce Cmpil't’n 


High I Low 


I45.64 1 >43.80 745 M 752.84 ' ffl.W 
' • 115(10)' IZ7/71 

183.041 187.471 123.23! 127.81 128.05' 127.88! MS.70 1 88J2 
| j | 1 i MOilOll (1I.Z1 


High I Low 


152.84 5.S2 

(15(10(80 (58(6/12 
133.70 4.40 

(15(10(80. (1/6/52 


ind. dlv. yield % 

OcL 29 ; 

Oct. 28 | 

Oct. 15 

| Year ago (approx 

4,55 j 

4.44 ; 

4.37 

| 8.42 

ind. P/E Ratio j 

8.86 )' 

9.15 j 

9.29 

7.57 


12.25 ! 

11.80 r 

11.41 

1 10.28 

N.Y.S.E. ALL COMMON 



Rlsas and Falls 
, Nov. 3 OcL 31 OcL 30 


Mac Blood 0 1 

Marks &Sponcer 

Massey Ferg 

McIntyre Mines.. 
Merland Explor.J 
Mitel Corp--' 
Moore Coro. 
Mountain State.. 
Nat. Sea Prods A.! 
Noranda Mines-! 


36 
9 to 
6to! 
69 to 
9i, 
20 
381, 

14 

15 

89*, 


GO 
361, 
9to 
6 to 

T 

38te 

23*, 

18), 

891, 


1 

1 Nov. 

! Nov. | 

1 

| Oct. 

Oct, 

[ 1980 


1 4 

! 3 ! 

! 21 

30 { 

1 High | 


Low 


AUSTRALIA , i 1 I 

Sydney All Ord. U956I3B)' 1 0S5.47 1 1025.54! 1026. 73 ' 


Metal ft Mlnrts. (1B*6/58| B8S8.45'S966.57i6375,4SJ8B75.75 


1626.78 (31/10) 

702S.52 (20ll0i 


760.00 (2/1) 
4631.23 (28/5i 


I960 


Nov. Oct 
3 < 31 


OcL 

30 


Oct 

SB 


High j low 


74.5673. 53t72. 85 75. Stf ! W.30 


(18/101 1 iSWl 


Issues Traded... 

4,928 

|1,913 

1.908 


988 

) 900 

365 

Falla 

! 626 

647 1 

1.165 

Unchanged 

| 374 

1 

372 

New Highs 

1 36 

J® 

23 

New Lows.. 

. 14 

i 16 1 

14 


MONTREAL 

Industrial 

Combined 

Nov. 

s , 

Oat ! 
31 

1 _ . ! ^ ! i» 

BO 

1 30 j Z9 | High 

LOW 

361.87 1 HS.07I 
3MJH 6U. 18! 

[ 31B.MI <25. BO (29/2) 

1 5*7.2 1' SfiS.BB-! 178.86 (SO/10) 

1 1 - 

123.21 117/6) 
286,88 (27/5) 

TORONTO Composite 

1 EBEE 



NEW YORK ACTIVE STOCKS 


Chengs 


Monday 


Stocks Closing 

traded price 


Change 

5 recks Closing 


Richardson -Merr, 

f/o oil 

R. J. r sjme!ds ... 

ISM 


630,200 

572.300 

407.300 

175,500 


Cant. & S. West 340.300 


day 
35», +31, 

74*, + to 

43 ; pid+ to 

67*3 + to 

12j-d - to 


Boeing 
Gen. Tel. 
Exxon 


Te»aca 


traded 

pries 

day 

. . . 329.700 

37H 

+ 1V 

& El. 3USU 

Tfh 

+ to 

308, tX)0 

7 W. 

+ 2’a 

BC. . 302.900 

54*. 

* >4 

. 300.100 

38 1 , 

+ to 

J 





AUSTRIA I i 1 

Credit Aktlen (Siliezt 1 68 .S&; 66,41'. 66 . 6 ! 

U 69.6 

■1 

sl 69,40 (7m 

66.69 neiBl 

I BELGIUM j ! i 

J Belgian 8 E (3(/1Z|B5l , H.26[ 90.16; 89.61! B 8.8 

105.76 m/ 2 ) 

85.95 (21/10) 


. 88.86 (4(11) 

74.78 (5/5) 

FRANCE 

CAC General i28( 12(611 
Ind Tendance (Z 81 12/79) 

1 119.>! 119.8 

1 12B.6| 119.fi 

118.2 

118.4 

118.6 

119,6 

119.5 (4/11) 
120.8 (4/llj 

97.1 (5.1| 
96.B (5(1) 


n 

r| 226.65 

j 704.5 

m 

■ 

258.08 (26/2) 

748.2 (-26/2) 

212.78 (28(51 
687,0 (27(5) 


n 


8 M 

B4.fi 

88.4 

84.1 

99.0 (26/7) 
68.2 ( 11 / 1 ) 

74.0 (27iS) 
58.2 (29/5) 

HONG KONG I ! 

Hang Seng Bank {31/7/Ml; 1558.44- 1657,48. 

1 

14Sfi.86ll455.Eoj 1667.48 (5/ill 

765,9 (18)5) 

( ITALY j < 

| Banca comm, itai (1972)- 188.18; 188.881 183.55 

j 

180.12] 168.18 (4/11) 

95.11 (S/ll 

JAPAN 1 

Dow Avantgo ( 18/5/48) '7 148.67 

Tokyo Naw SE (4/1/88) I 488.03 

( 0 ) l77M,re 
(cl 1 496,05 

1 

7124.7s! 7)76.23 (20/10/ 
4B4.Es) 497.96 (20/10) 

MTS. S3 (27/51 
449.01 (10(51 

NORWAY 

Oslo SE (l/f/72) 

194.86 

ISi.Eoj 125.8 

124.94 

144.70 rMfZ) j 110.12 (28(51* 

SINGAPORE 

Straits Times (1998) 

891.69 

696,01 j 681,58 

886,76 

1 

685.81 (S/11) i 429.75 (5)1) 

SOUTH AFRICA 

Gold (1968) 

Industrial (1968) 

(U) 

iui 

1 

958.8 J - 

665.9 ! — 

884.8 

662.6 

• 

! 

1026.1 (22/9) j 649.6 12/71 
Ki.fi 16/11) 1 456,9 (2/1) 

SPAIN i 

Madrid 9E (28/12/78) j 1D8.51 

( 0 ) | 109.11 j 109.25 

1 

111.17 (16/fl) 1 95.70 (18)61 

SWEDEN [ 

Jacobson & P. n/l« 8 ) , >95.56] 

J i ! 

888.87] 687.D j H2.6S| 

887.0 (61)101 1 664.72 07/1) 

SWITZERLAND j j 

Swiss BankCpn.OliUlBBi' >09.8 [ 

1 : 

>08.4 . 307,0 ' 595.5 j 

617.0 dim ! 276.0(28/51 

WORLD 

Capital fntl. t1/li7Dl | — i 

168.1 ! 167.1 ■ 168.8 ; 

i 

161 J (15/10) ■ 120.6 (97/5) 

Bass value* of sR fcidicro am TOO except NYSE AO Common — 6 ft Standard 
and Poors— 10; and Toronto— 1,000; the last named baaed on 1975. t Excluding 
bonds, 1 400 industrials. $400 industrials plus 40 LHUttlMu 40 Financials end 
>0 ii-n. .nuns, c Closed, u Unavailable. 


Nthn. Telecom...! 33 
Oakwood Pet. ...I 23 to 

Omni 4.1G 

Pacific Copper... 4.40 
Pan can Petrol-.' 87 

Patino j 40 

Plaoer Dev. .89 

Power Carp 1 181, 

Quebec Strgn ! 7S, 


3Bh 

811, 

4.00 

4.3S 

86*, 

40 

28*, 

183, 

75, 


Ranger Oil I 20*« 

Reed Stenhs A.... 11 

Rio Algo m ■ 391, 

Royal Bank 65i, 

Royal Trustco A- 18 1, 

Sceptre Res 15 

Seagram 65S, 

Snell can Oil .... 29), 

Steel of Can A.... 37 


SO 

111, 

383, 

S3 to 
18to 
146, 
65 
29 to 
37 to 


TeekB 215, 

Texaco Canada,.! S3S, 
Thomson News A- S17 e 
Taranto Dom Bk.i 32 
Transcan Pipe—.! 235, 
Trans Mntn.Oil A[ 13 
Utd Sisco Mines.! 24 
Walked HrmiC.H.j 337 a 

Warrior Res. \ 9.00 

Westcoast T ransi 127« 
Weston IGeo.i .... I Z57g 


81 
237ft 
21*, 
32 
229a 
13 to 
25 
323, 
9.25 
12*, 
257 a 


AUSTRIA 


Nov. 4 


Price ! +or 

* > — 


Creditanstalt ,....! 336 


LandorbanK...- 

Perlmooser... 

Sum pent 

Steyr Daimler,.... 
VoiUchorMag.—l 


336 

264.’ 

105! 

257 

862! 


+ 0 

-8 


BELGIUM/LUXEMBOURG 


Nov. 4 

Price 

1 Fra. 

+ or 

ARSED 

! 1.380 

+ S0 

Banq Int A Lux . 

1 6.000 


Bskasrt B 

1.700 

+ 5 

CimentCBR.... . 

906 

+ 6 

Cockerlll 

196 

-1 

EBES 

I.7I0 

+ 10 

El ectrabel 

B.230 

—30 

Fabrlqua Nat.... 

3,160 

+ 10 

6.B, In no. 

1.900 

+ 25 

GBLiBrux U .... 

i.0Sa 


Gevaert 

1 . 200 ! 

+ 20 

Hoboken 

2.500: 

+20 

Interaom 

1.386! 

+24 

Kredietbanlc. 

5.400- 

-.20 

Fan Holding.. 

4.450 

- 30 


Emprunt 4J)> 1973, 2,600 

Emprunt 7* 1975. 10, 202 1 

CNES* 

Afrique Occld 

Air Uquide 

Aquitaine 

Au Printemps.— . 

BID 

Banq' Rothschild 

Bouygues 

BSN Gervals. 

Carrefour 

Club Mcdlter. 

CGE 

CSF (Thomson)...! 

Cle Bancal ro 

Cie Gen Eaux— 

Cofimog 

CCF : 

CreuBOt Loire.—. 

CFP 

DNEL. 

Dumoz 

Ferodo 


Gen. Ocoidental.l 

Imotal 

Lafarge 

L'Oreal 

Leg rend 

Machines Bull— 

Matra 

Michelln B. I 

Moet-Hennessy J 

Moulinex 

Paribas 

Paohiney 

Pernod Ricard.... 

Perrter 

Paugeot-BA 

Podaln 


519 
164.6! 
789 
1,060 
1,850 
428 
409xr| 
611 
330 
376xr 
155 
208.8 
86.1 
232.9 
35.4 
990 ' 
389 . 
383 
96.6| 
308 
690 
1,819 
65.7 
2,430| 
820 
667 
62 
860 
9BJ 
332 
178 . 
159.9.1 


+ 83 

+82 
+ 5 
-8.5 
+ 1 
+85 
+ 3.3 
+4 
+ 2.6 
+6 


ITALY 


Nov. 4 


+ 10 
+ 3.3 
+ 28 


+ 14 
+ 3 
+ 0.8 
-0.7 
+ 3.4 
+ 0.3 


+ 8.9 

+ I.B 


-OJJ 


ANIC 

Asslcur Gen.. 

Banca Com'le .... 

Bastogi Fin- 

Centrale ... 
Credlto Varesinol 

Fiat 

Rnsider. 

Invest - 

italcementl 

Italaider 

Montedison 

Olivetti 

Pirelli Co - 

Pirelli SpA , 

Snia Vlscosa 

do. do. Priv. 

Toro Assio 

do. Pret 


Price 

Lire 


10.23 

99.700] 

148,000 

730 

87,005! 

14,095 

2,676 

88 

4.60d 

34,300 

343 

833 

3.228! 

3.970] 

l,7B0i 

1,385' 

1.010] 

26,495 


+ or 


+ 0.36 
+ 500 
+3,430 
+ 18 

+ 5 


-506 
— 6 


AUSTRALIA 


Nov. 4 


{ Price I + or 
|Aust. 8} — 


ANZ Group I 4.67 j 

AcrowAust t 0.80 

Allstate Expi I 2.90 

AmpolPet. 8.0 
Assoc. Pulp Pap... 1.85 

Audimco... — ! 0-27 * 

Auct. Cons. Ind. -r 8.20 ( 
Auet Guarant — ; 1.55 
Aust Nat lnds...i 8.90 


+ 0.02 
—0.25 
+0.05 
-OA1 


Aust. Paper 2.15 


Bank NSW i 2.82 

Blue Metal _.i 1.80 

Bond Hldgs ! 3.65 

Boral I 8.8S 

Bl'vilie Copper...] 2.20 
Brambles Inds—. j 3.50 

Bridge Oil. — ! 6.10 

BHP 


-0.05 
+ 0.35 
+ 0.05 
+ 0.01 


JAPAN (continued) 

Nov. 4 


Price • + or 
Yen . — 


-35 




+40 

+23 


+0.0S 


—0.13 
+ 0.05 
+0.23 


16.75x1, -0 25 
0j«0 | +0.32 


Brunswick Oil - , 

CRA I 6.70 ( -0.10 

GSR I 7.74 j -0.2S 

Carlton ft Utd . -I 1.75 | 

CostlemalneTys.1 3.55 . ......... 

Glut f OIK Austl.... Q.63 ' +0.01 

Do. Opts- .! 0.40 j —0.02 

Cockburn Cemt.: 1.35 

Coles iGJ.i ZJZS 1 


Comalco.... 

5.50 

-0.20 

tens Goid.._ 

10.0 

+ 0.2B 

tentainers 

3.45 


teatain 

2.85 

—a 06 

Srutader Oil 

4.00 

1-0.10 

Dunlop 

0.95 

+ 0.81 


Elder Smith GM..i 2.40 
Endeavour Res...! 0.73 
Gon Prop Trust.., 1.41 

Hamersley j 4.40 

Hartogen Energy 1 , 6.50 


-0.02 


Hooker ! 1.24 


ICI Aust ; 2.48 

Jennings —1 2^0 

Jlmberlana 25e..| 

Jones (D) 1 

KiaOra Gold.. j 

Leonard Oil 

MIM- 


1.86 

1.23 

0.62 

1.35 

5.76 


+0.02 

-0.02 

+0.01 


609 
636 
926 
640 
418 
759 
251 
413 
207 
366 
530 
443 
465 . 


+50 
-3 
+ 9 


-1 

+4 


-16 

*1 


+ 0.02 
—0.02 


+0.06 


Kubota j 361 

Kumagai 395 

Kyoto Ceramic—.'5.520 , 

Lion 473 i 

Meada Cons ! 529 

Makita - 1,080 

Marubeni 395 

Hhtrudai ’ 

Marui 1 

Matsushita ! 

M’ta Elec Works., 

M'bishl Bank.. —1 

M'bishi Corp 

M'ibishi Elec 

M'bishl Rl East...! 

MHJ ! 

Mitsui Co 

Mitsui Rl EsL.,— . 

Mitsukoshi 

NGK Inaulatora ... 

Nippon Denso. 1,100 

Nippon Gakkl ! 781 

Nippon Meat ! 440, 

Nippon Oil -.'1,310 

Nippon Shinpan., 691 

Nippon Steel • 14B 

Nippon Sulsan— .. 197 

NTV 4.300 

Nissan Motor < 716 

Niashin Flour i 

Nisshin Stool 

Nomura ; 

NYK | 

Olympus 1.490 

Orient 1.100 

Pioneer 2,030 

Renown 575 

Ricoh. 615 

Sanyo Elect- 458 

Sapoorc J 231 

Sekisui Prefab. ... 716 1 —15 

Sharp — ! 696 ; +1 

Shiseido : 910 . - 9 

Sony 5,500 : +100 

Stanley 509 j —6 

S'tomo Marine—.' 280 


-2 
+ 1 
-9 
t3 
+ 11 
-30 
—8 
-5 
-10 
-9 
— 1 
— 1 
+ 10 


365 ' 
149 
394 
295 


-1 


+ 2 
+80 


60 


L 6 


-5 


MeeketharraMsl' B.90 j + ojo J 5f r n „ 9yo — 


+1,200 

+ 3 


+ 6 
+ 67 
+ 390 


+ 140 
+ 5 


+ 1.998 


19,999! +1,609 


+ 2 


+ 1.5 
+ 5 
+ 20 
+7 
+6,9 
+ 1.5 
+ 3.8 
-1 
! -2 
1.1 


NORWAY 


NOV. 4 


228 | —1 


Radiotech- j 319.91 -4,1 


Bergens Bank — 

Borragaard 

Credit bank. 

Eikem 

Kosmos 

Norsk Hydro 

Storebrand 


Price 

Kroner 


109.5, 

73 

117.51 

66 

410 

607.6f 

129 


+ or 


+0,5 


-0.5 
+ 0.6 


+ 7.5 


Redoute | 440 

Rhone-Pouleno—! 96.7 , 

Roussel4JcJaf 228 

SLGobaln 1 148 I 

SkisRossIgnal.—J 809 ; 

Suez J 3l9.6i 

Telemach Elect..! 1.36s! 
Thomson Brandtl 262 1 


-4.5 
+ 2.7 


+ 2.6 
+ 13 
+ 1 
+ 8 
+4 


SWEDEN 


Nov. 4 


tsxu 


+ or 


GERMANY 


NOV. 4 


Price 

□m. 


70.7 

480 

125.4| 

107 

245.Gi 


AEG-TeleT 

Allianz Vers 

BASF 

BAYER 

Bayer-Hypo 

Bayer- Varein i 305.fi, 

BHF Bank j 200 

BMW j 156 | 

Brown Boverl 127 Ux r 

Commerzbank... | 130.6 


+ or 


-4.1 
42 
— 1 
— 1 
+2.5 
+ 3.5 
+8 


AGA I 

Alfa Laval I 

ASEA J 

Atlas Copco 1 

Bofors 

Celluiosa 


Conti Gurnml [ 63.5 

DaimierEtanz 869.5| 

Dogussa ( 266 

Demag ; 136.6: 

P'sche Babcock. I 199 


+ 1 
+2,2 
+ □.6 


+ 1 
+3 
+2.5 
+ 1 


Deutsche Bank... 
DU Schi/lt-.. 

Dresdner Bank... 

DyokZemont...... I 

GHH 


877.8; 

171.6, 

174 

138 

208 


Hapag Lloyd. j 67 


109 

a3 

385 

156.5, 

209^ 

228 


Hoechst : 

Hoosch 

Holzmann fP) «... 

Horten 

Kail und SaJz..— . 
Karstadt—.— „. 

Kaufhof^..— — .... 

KHD.. l 

Kloeckncr... 

Krupp 

Unde — 

Lufthansa 

MAN 

Manneamann — 
Maroedes Hlg .... 

Mctallgeesall i 

Muench Ruck 679 ! 

PrausoHS 126.0! 

Rhein West Elect! 175.3/ 


— ll 
-0— 
5 


Electrolux,. 84. 

Ericsson 94 

Esselte 162 

Fasersta 89 

Oraenges B6.5 

Mo oeh Dom 96.6 

Saab- Scania. [ 77 

Sandvlk. 180 

Skand ia. — ; 269 

Skon Enskilda 138 

SKF I 76 

St. Kopparb.-p-i 185 
Sven Handelsbiui 75 
Swedish Match _'loa 

Uddeholm j 48 

Volvo | 77.5 



-1 


+ 1.6 
-1.6 
-1 
+8 
+ 1 


-1 


+ 6, 


SWITZERLAND 


-1 
-0.7 
+ 7 

+6.5 


Nov. 4 


1 +or 


Alusulose,,....., 


194.6) +3.6 | credit Suisse,.. 
190 +3,5 

37,Bl 1 Fischer (Geo).— 


52 

320 ; 
87 

186.61 

127 ; 

246 

315 


+ 0,5 
+ 3,5 
+ 2 
+0.6 


Interfood 

J elm oil — 


+ 8,5 


Rosenthal..—,— 

Sobering 

Siemens 

Thysaen— .„ 

Varta. 

Veba 

Vcreln-West 

Volkswagen 


299. 
827 ' 
278.21 
56.2, 


+ 1 
+0.3 
+ 0.6 
+ 4.5 
+ 5 
+0,5 
+ 1,1 


Oer-Buhrta. 

Pirelli....; — 

Sandoz (Br) 

sand« |Pt cts> 

Schindier(PtctB)| 

Swissair - 

Swiss Bank: 

Swiss Relnsee. 


179 1 Swiss Voiksbk— J 


131.6 

276 

167,7! 


-I A 
+ 1 
-■0.7 


Union Bank I 

Wintirttiur 


Price 

Frs- 


1,240 

+ 18 

1 , 59 c 

+ 10 

1.005 

B11 

9 ■BE 

+20 

2,61! 

+20 

2,64! 


SIC 

-8 

75.00C 


7,535 


6,150 

—28 

1,420 


1.650 


3.105 

-5 

2.920 

+ 10 

267 

-1 

3,70G 

■■S-1S.ee 

447 

+ 7 

263 

-16 

692 

PHH 

■KyTjj 


«TnTo] 




3,490 

+ 15 

2,680 


15,676) 



MeridianOII l 0.42 

Monarch Pot f 0.65 j 

MyerEmp. 1.40 ' 

Nat Bank. 2.48 [ 

News. - 8.70 ; 

Nicholas Int 1.28 [ -0.02 

North Bfcn Hifl— .J 4.40 I +0.10 

Oakbridge I 4.75 I +0.10 

Otter Expl J 1.70 

Pancon 9.10 

Pan Pacific J 0.68 

Pioneer Cone I 8.55 I 

Queen Marg'tG..! 0.67 I 
Reckitt ft Coln-.< 2.30 

Santos 

Sleigh fH.GO 

Southland M'n'g! 


758 I t- 5 
206 i +5 
565 . +4 


-4 

+70 


-20 

-3 


+0.12 
+ 0.IU 
+0.0 7 


Sparges Expl .. 
Thos Natwide.. 

Tooth 

Utah Mining.... 
Valiant Constft 

Waltons 

Western Mining 
Woodside Petro 
Wool worths.... . 
Wo r maid Inti... 


18.0 

1.58 

Q.65 

1.15 

3.19 

а. io 

5.90 

0.80 

0.B4 

б. 60 
5.76 
1.82 
3.95 


+0.60 
+ 0.04 


—0.02 

+0.0? 


-1-0.05 


+ 0.02 
—0.05 


+ O.OS 


HONG KONG 


NOV. 4 


Price + or 

h.k. e — 


Cheung Kong 34.75- +0.75 

Cosmo Prop. I 2.72. +0.02 

Cross Harbour....! 10.3 ; —0.2 
Eastn Aela Mav... 7.6 \ —0.15 
Hang Seng Bank! 157 , +3 

HK Electric ! 7.4 1 +JJ.2 

HK Kowloon Wh.iS. ixc ' —0.5 


Taisoi Corp.. 
jTaisho Pnarm.. 

Takeda : 690 

TDK — 3,260 

Teijin 141 

Teikoku OH l.lio 

TBS 673 

Tokio Marino 657 

Tokyo El act. Pwr. : 955 

Tokyo Gas. : 

Tokyo Sanyo ! 

Tokyii Corp- > 

Toshiba ' 240 

TOTO ' 482 

Toyo Selkan \ 459 

Toyoia Motor..— ■' 806 

Victor '2,640 

Waconl , 730 

Yamoha Motor... 1 850 

Y amazaki. : 560 J +5 

Yasuda Fire ' 289 i — 6 

Yokogawa Edge! 602 : 


115 

537 

220 


-1 
-2 
-3 
+2 
+6 
-1 
+ 19 
-54 
+ 140 


-5 


SINGAPORE 


Nov. 4 


Price 

8 


+ cr 


—0.56 

—a 02 


HK Land • 25.5 

HK Shanghai Bk.| 22.2 
HK Telephone-. 26 
Hutchison Wpa... 
Jardine Math .... { 

New World Dev. .. 

O' seas Trust Bk.' 

SHK Props. 

Swire Pac A. 

Wheel'k Mard A., 

Wheel' k Marltl'e. 


-2.7 
— O.B 


17.0 I 
30.75' 
7.30 i 

7.0 1 
18.7 I 
9.5 j 
7.15 

6.1 ! 


+ 0.5 
— 1.76 
+ 0.S6 


+0.3 
+ 0.05 
1-O.Z5 


JAPAN 


Nov. 4 


) Price , 
Yen ; 


+ or 


Ajinomoto 

Amada 

Anahi Glass 1 

Bridgestone 

Canon™ ».i 

Citizen 

Daiei ; 

DKBO 

Dai Nippon Ptg ..I 

Dai wa House 

Daiwa Seiko l 

Ebara. 


Eisai.. 


685 ' 
683 J 
431 1 
556 
814 ; 
550 - 
707 | 
405 ’ 
574 i 
358 
308 
360 


-15 
+ 10 


-14 
+ 16 
-5 


Boustead Bhd—[ 6.65 

Cold Storage 5.52 

DBS • 5.65 

Fraser i Neave..; 5.4 

Haw Par 2.70 

inchcapc Bhd— 5.36 
Malay Banking... 14.8 

Malay Brew, 1 E.5 1 +0,15 

OCBC 1 11.9 

Simo Darby : 3.36 

Straits Trdg • 13.2 

UOB ; 4.16 


-D.B2 

— o.c 
-0.02 


SOUTH AFRICA 


Nov. 4 


1 Price 
Rand 


+ or 


1.020 


+4 
+ 5 
-2 
+ 1 
-10 


Hitachi Koki 

Honda... „„,.„! 

House Food.—,.. 

Hoya. 

Itch 1 C 1 ..... 

tto -Ham 

ItfrYokado,. 

JACCS | 

JAL 

4USC0 

Kajima 

Kao Soap 

Kaahlyama., 

Kikkoman 

rin 

Kokuyo 

Komatsu 

Komatsu Plft,— 
Koflishrolku. \ 


/ eia 

t3 

!l,04O 

-10 

!4,5S0 

+«Wl 

[1.950 


024 

+9 

I 565 I +1 

347 

+2 

656 

—6 

542 

-13 

707 


880 

—16 

426 

530 

+ 1 

1,100 

ea»e;mme 


, 560 I 
12.370 j 
695 I 
395 j 
438 , 
680 ! 
393 | 
410 I 
969 
360 
652 
627 


+ 11 
-10 


+84 

+4 


+ 1 
— 1 
-3 
+2 
-23 


Abe ream ■ 3.73: — 

AS -Sr Cl 10 ' -0.1 

Anglo Am. Cp ! 20.6 -0.1 

Anglo Am- Gold..' 138 ; +0.5 

Barlow Rand ; 13.55 tOJ5 

Buffers 4 70 • +0./3 

CNA Invests- I 6.1S; 

Currie Finance...! 2.60. +0.05 

De Beers -.1 13.0 1 -0.2 

East Drle 41. 6 • +1 „ 

FSGeduld ; 89 1 +0.5 

Gold Fields SA-. IU -5 
High veld Steel ... • 4.76: ~0.fi 

Huietts ‘ T.IO +0.05 

Kloof J B6.5 j +8.5 

Kedbank ; 6JW| 

OK Bazaars. 1 20 1 — 

Frataa Hfdgg J.G2 —0,09 

I Rom brant 7.80 

JRennlas :J 3.8 ■ 

Rust Plat I 7.30, 

Sage Hldgs. zjao\ 

SA Brews I 4.8 

Smith gg Sugar.; is,9 [ 

Sorcc 2.30 

Tiger Data. J J9.5 

Unisec ! 2.45i 


+0.2 


-0.05 


Financial Rand US$QJ)7> 
(Discount of 27 %) 


BRAZIL 


Nov. 4 


Price ! +or 
Cruz J- - 


Acesita I 1^9 J +0.M 

Banco Brasil. J S.S3 ; +0l0* 

Banco Itau. _.! 1.67 ] ..... 

Helgo. Min ! 3.90 . +0.7D 

LoJbs Amer.. j 3.10 1 - 

PatrobrosPP...— 1 2.98 f +0.9 6 

Plrel:, OP i 1.40 . 1 -4M? 

SokzaCruz- 1 £.38 -<Wf 

UniD PE ! 6.70 j. 

Vale Rio Ooce 7J1 , -0.2S 


T’over: Cr.5C3.4m. Vol. 17SJrn 
Source: Rio do Janeiro 5E 

NOTES.- — Prices on this pag» are os quoted • an »hs 


Individual exchangee, and are lost traded prices, p Dcal'no* 
suspended. xd'Bc dividend. xcEk scrip issue. xrEx rights 
xe Ex all. 
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Tin falls to 

14-month 

low 

Bp Our Commodities Editor 

TIN prices sank to new 14- 
month lows on the London 
Metal Exchange yesterday as 
the market remained under 
selling pressure. Cash tin fell 
by £40 to £6,620 a tonne record- 
ing its fifth consecutive decline 
during the past week when it 
stood at £6,795. 

• No bids were received at the 
latest fortnightly offering of 
U.S. stockpile tin. But on 
November 24 the stockpile 
authorities plan to switch lo 
daily offerings on a fixed-price 
basis in an effort to step up. 
sales. 

Since the new stockpile tin 
sales programme started on 
July X, offering 500 tons each 
fortnight on a competitive 
sealed bid basis, only five tons 
have been sold. 

Copper prices rose yesterday 
reportedly on expectations of a 
Reagan victory in the U.S. 
presidential election. Other 
metal markets were subdued 
however. 

Reuter reported from Tokyo 
that Japanese zinc smelters 
have reached agreement with 
. the Trade-Industry Minis try 
and a Japanese banking cin- 
sortium for a three-year exten- 
sion of the zinc stockpiling 
programme that expired on at 
end-October. 

The Government-supported 
Japan Metal Stockpile Founda- 
tion -bought up a total of 123,700 
tonnes of zinc from the domestic 
market three years ago to 
bolster the depressed market 
and still holds 100,700 tonnes. 
Ministry officials said. 

The officials said the con- 
sortium of undisclosed banks 
supplied loans totalling Y22.8bn 
to finance the stockpile. 


Egypt ends 
cotton barter 

By Alan Madcie in Cairo 
EGYPT WILL not be selling its 
cotton under barter agreements 
in the new season which opened 
on October 29. 

Over recent years the authori- 
ties have been phasing out bar- 
ter trade to take advantage of 
the hard .currency earnings to 
be made by selling cotton in 
Western markets. The total 
elimination of the barter trade 
means that sales to the Eastern 
bloc, limited after President 
Sadat’s embargo on cotton sales 
to the Soviet Union and Czechos- 
lovakia in 1977, will be further 
reduced. Even last year 20 per 
cent of the cotton exports were 
in the form of barter deals. 


Sugar market 
up strongly 

BY JOHN EDWARD, COMMODITIES EDITOR 


WORLD SUGAR values moved 
up strongly again yesterday and 
the London daily, price for raw 
sugar rose by £10 to £405 a 
tonne, equalling the 5$-year 
peak reached just over a fort- 
night ago. On the futures mar- 
ket the March position traded 
up to £433 at one stage yesterday 
before easing back to close at 
£427.875 a tonne, still £7.7 
higher than the previous close. 

The market opened strongly 
following the sharp rise in New 
York overnight and the upward 
trend was encouraged by fears 
over possible frost damage to 
European bet, yet to be har- 
vested. 

It appears that some damage 
may have hen done, hut much 
depends on how long the frosty 
and cold conditions last. It is. 
always a gamble by farmers to 
leave beet in the ground, in the 
hope of improving yields, for 


too long because of the danger 
from frost. However the best 
is relatively safe while in the 
ground; the problem arrives In 
the difficulties frost imposes on 
harvesting and does to beet 
stored above the ground. 

Unless the frost is duly severe 
and maintained for a long spell 
the EEC crop should be a good 
one, leaving a sizeable amount 
for export Nevertheless the 
situation in the rest of the main 
reducing areas, Including the 
Soviet Union, is far from pro- 
mising. London brokers, 
EJD. and F. Man. .lowered its 
world sugar output forecast Cor 
the 1980-81 season to between 
85.5m and 87.5m tonnes in its 
latest market report pointing 
out this would mean another 
reduction In world stocks. 

The report noted that the 
world stocks figure at the 
beginning of the 1981/82 


£per tonne 



Jar Aug Sep Oct Nov 


season either at 18m or 20m 
tonnes would leave no margin 
for error. 

The market has also been 
buzzing with rumours that 
Poland, normally an exporter, 
may have to import substantial 
quantities of sugar to offset a 
fall in domestic production. 

However traders are aware 
that these kind of rumours are 
usually only taken notice of 
when the market is in a mood 
to go up, as seems the case 
after the sharp falls suffered as 
a result of profit-taking during 
the past few weeks. 


Egg producers urged to act 


BY RICHARD MOONEY 

BRITAIN’S egg producers were 
yesterday urged to deluge Mr. 
Peter Walker, Agriculture 
Minister, with letters warning 
of the imminent collapse of 
their industry. 

Speaking at a poultry indus- 
try conference in Birmingham, 
Mr. Kenneth Walker, a Bristol 
egg producer, said the Minister 
should be forced to “get off his 
backside and kick his civil 
servants into action” to remove 
the disadvantages which were 
crippling the British industry 
in EEC trade. 

In common with all UK 
industries, the eggs sector was 
suffering because of the 
strength of sterling, high 
interest rates and inflation. But 
there were other. special prob- 
lems which the Government 
could do something about. 

Mr. Walker said' his Minis- 
terial namesake should insist 
that the EEC stop eggs moving 
between member countries at 
prices below the cost of produc- 
tion. He also called for imported 
eggs to be stamped as such and 
for port inspection of imported 
eggs to be tightened up. 

Mr. Walker’s other proposals 
to help the UK industry 
included: adjustment of EEC 
grain levies to bring UK pro- 
ducers’ feed costs into line with 
their competitors; Government 
grants to help buy new equip- 
ment; and EEC aid towards a 


Community-wide egg advertis- 
ing campai gn. 

French production costs were 
4p a dozen below those in the 
UK, he claimed. This was 
partly due to the lack of invest- 
ment in new plant, which had 
allowed other countries to over- 
take the British in terms of 
efficiency. He said the industry 
was re-equipping at one-eighth 
the rate required to maintain a 
stable industry for the future. 

In the final speech of the con- 
ference, the Minister claimed 


port inspection of eggs had 
already been intensified with the 
result that many import con- 
signments had been rejected. 

He agreed that comparability 
of national aids and conformity 
of application of animal welfare 
and hygiene regulations were 
vital to avoid the industry’s 
achievements of the past ten 
years being undermined. 

" I will do all in my power 
to see that you get fair treat- 
ment in the European market,” 
he promised. 


Danish pig subsidy call 


BY HILARY BARNES IN COPENHAGEN 


THE ASSOCIATION of Danish 
Pig Producers has called on Ess- 
Food. the bacon factories’ 
export association, to provide 
a subsidy of Kr 500 per pig for 
the slaughter of sows in pig 
between now and Christmas. 
The Association said this was 
the only way it could see for 
improving the price of pig meat 
and saving ttoe financial situa- 
tion for pig farmers. 

Ess-Food cut the producer 
price by Kr 0.30 to Kr 10 per 
kilo at the weekend after main- 
taining the price out of 
reserves for several months. 

The chairman of Ess-Food, 


Mr. J. Sesp Soerensen said that 
empty pighouses are beginning 
to be a feature of the Danish 
farm because as things are 
today there is a good business 
in exporting corn and bad busi- 
ness producing pigs. 

He blamed the troubles on 
the failure of the EEC to put 
up the export restitution for 
pigmeat and for allowing exces- 
sive imports from third 
countries, and on the Danish 
government for placing extra 
economic burdens on the 
farmers. The government must 
change course if Danish pig pro- 
duction is to continue, he said. 


Cocoa pact 
floor price 
discussed 

By Our Commodities Staff 
Opening shots at the 
cocoa pact talks fn Geneva on 
the main Issue of a minimum - 
“floor 1 * price are that pro- 
ducers want it to he between 
110c and 120c a pound, while' 
consumers are suggesting 
something between 100c and 
110c, although some countries 
are urging a lower figure 
close to 90c. 

But some consumers, led by 
the U5. and West Germany, 
also want an automatic review 
mechanism which would ad- 
just prices closer in line with 
market movements. 

Consumers and producers 
are thought to be divided as 
well on the financing of the 
buffer stock and It is thought 
possible that the conference 
will have to be extended 
beyond the scheduled eloslng 
date of Friday or even recon- 
vened at a later date. 

Meanwhile on the London 
cocoa fntures market yester- 
day values fell to the lowest 
level since early 1976 with the 
March position closing £9 
down at £951 a tonne. 


Farmland 
values fall 


AVERAGE price of farmland 
In England fell to £4.060 per 
hectare in the three-month 
period ended September, 
according to latest figures 
issued by the Ministry of 
Agriculture yesterday. 

The figures collected jointly 
by the Ministry’s Advisory 
Service. Agricultural Mort- 
gage Corporation and Country 
Landowners Association show 
an accelerating decline since 
the end of Jane. The index, 
allowing for regional and 
area size group composition, 
has been marked down to 206 
(1973 equals 100) compared 
with 228 at end June and 216 
a year ago. 

Comex gold 
coin futures 

NEW YORK— The Commodity 
Exchange (Comex) is consider- 
ing the feasibility of launching 
a gold coin futures contract 
Matt Zachowskt au Exchange 
spokesman confirmed. 

Comex recently asked its 
members whether they thought 
such a contract would be feas- 
ible and. if so. what type and 
size coins should be used and 
how delivery should be made. 
Reuter 


GRAIN MARKET 


China still 
traditional su 



PEKING — Australian and 
Canadian criticism of the wheat 
agreement recently negotiated 
by China and the UE. was at 
best premature and at worst may 
be counter-productive, accord- 
ing to officials here, some of 
whom represent countries that 
have attacked the grain deal 

The officials point out that at 
least until the mid-1980s China 
will be importing more than 
10m tonnes of grain annually, 
which will leave, room for 
Canada. Australia and Argen- 
tina to maintain a satisfactory 
share of the market 

Chinese buying patterns of 
the past several years show an 
increasing reliance on Ameri- 
can supplies, but not at the 
expense of traditional sup- 
pliers. 

Chinese demand has simply 
increased now that it has em- 
barked on a firm policy of 
improving living standards by 
making more foodgraios avail- 
able. Only America has the 
capacity to meet this demand. 

Argentina substantially in- 
creased its shipments between 
1978 and 1979, while Canada 
and Australia maintained a 
healthy market share. 

Canada and Australia are par- 
ticularly unhappy about the 


BY TONY WALKER IN PEKING 

provirion in the Sino-U.S. deal 
that if Chinese purchases of 
American wheat fall below 6m 
tonnes, proportionate reduc- 
tions be made in quantities from 
smaller suppliers. 

On the face of it, this seems a 
legitimate grievance: why 
should a wheat deal with, one 
country automatically be 
affected by an arrangement with 
another? Still, it is pointed out 
here that the U.S. deal is for 
four" years and in that time it 
is almost impossible to conceive 
that traditional suppliers will be 
squeezed out of the market. 

It is also noted that world 
demand for grain is likely to 
increase markedly next year as 
a result of poor crops in the 
Soviet Union and a serious 
shortfall in Australian wheat 
production. 

Both these factors no doubt 
influenced China's decision to 
seek minimum supplies of 6m 
tonnes of grain annually from 
the U.S. until the mid-1980s. 

The fact that countries like 
Australia and Canada squealed 
about the arrangement is not 
likely to concern the Chinese, 
intent as ihey are on securing 
supplies, though it is perhaps 
significant that China's leader- 
ship used the opportunity this 
week to assure visiting Austra- 
lian state premier — Victoria's 


Mr. Hamer— Thar the U.S. deal 
would not affect arrangements 
with long-term suppliers. 

Goth Li Xiannian, the Vice 
Chairman and Wan Li, the 
senior Vice Premier, gave Mr. 
Hamer assurances about n 
secure Chinese market 

It seems unlikely, given 
China's past grain-trading per- 
formance. that it would give 
special preference to one sup- 
plier over another, unless there 
were overwhelming political or 
commercial reasons why it 
should do so. 

The best insurance for sup- 
pliers like Australia and 
Canada, is that China is firmly 
locked into an agricultural 
policy which gives it little or 
no choice but to maintain a high 
level of imports. 

Under this policy more food- 
grain is being left in tho 
countryside to improve peasant 
living standards, while imported 
grain is being used to make up 
The shortfall in the cities. The 
Chinese are also converting land 
now being used for grain pro- 
duction to grow industrial crops 
such as cotton and sugar. 

To change this policy would 
either require China to move 
quickly to self-sufficiency or 
radically reverse existing 
arrangements. Neither is likely 
in the short-term. 


EEC has more wheat for export 


RECENT figures compiled by 
EEC member states indicate a 
wheat export availability in 
1980-81 of 11.5m tonnes com- 
pared with 10m tonnes in 
1979-80. 

Barley availability is put at 
4.5m tonnes, down slightly from 
4.8m tonnes last season. 

Wheat supplies, based on pro- 
duction estimated at 46.2m 
tonnes against 42.4m in 1979-80 
and imports static at 3.2m 
tonnes, are put at 48.8m tonnes 
compared with 46.1m tonnes last 
season. 

Total offers of British grain 
for intervention in the first 
three months of the cereal year ' 
totalled 808,410 tonnes by 
October 31, with 52,237 tonnes 
of bread-making wheat offered 
in the last week, according to 
the Home-Grown Cereals 
Authority. 


No further milling wheat 
offers for sale into intervention 
are acceptable after end of 
October, and the final tonnage 
offered is put at 307.282 tonnes. 
The Cereals Authority says the 
impact on the wheat market of 
intervention sales cannot be 
assessed until grain has been 
tested and delivered into store. 

Stocks last Wednesday had 
reached 23.043 tonnes. 

Barley intervention stocks 
are now at 371,083 tonnes after 
deliveries in the seven days 
ending last Wednesday of 304143 
tonnes. Offers so far for the 
season, after withdrawals, 
totalled 481,555 tonnes on 
Friday. 

Feed wheat offers have 
reached 12,702 tonnes, with 
stocks unchanged from the 
previous week at 206 tonnes. 
Rapeseed deliveries of 1,006 
tonnes brought stocks to 5,101 


tonnes out of total offers of 
6,573 tonnes, and all 300 tonnes 
of rye offered for intervention 
are in store. 

UK wheat exports during 
the first 20 days of Cfctnber 
showed an increase to 95,334 
tunnes from 94,600 tonnes ex- 
ported in the whole of Septem- 
ber, HGCA reports. 

This brings exports since the 
season started at the beginning 
of August to 194,734 tonnes 
against only 33,000 tonnes for 
the August/Ocro-ber period a 
year ago. 

British bariey exports for the 
first 20 days of October amoun- 
ted to 115,095 tonnes against 
110.000 tonnes exported for the 
whole of September. Since the 
current season started exports 
have risen to 325.095 tonnes 
compared with 1 85.000 tonnes 
for the same months in 1979. 
Reuter. 


BRITISH COMMODITY PRICES 

BASE METALS 


COPPER — Gained ground on the Lon- 
don Metal Exchange reflecting hopes of 
a Reagan win in the American election. 
Forward metaf rose from ES64 to £874 
durmg the morning on short covering 
coupled with strong demand for both 
physical and forward cathodes. Profit- 
raking pared the price to £371 on the 
morning kerb bur the marker found 
hush support in the afternoon as 
American interest lifted three months 
to £875 on the law kerb. Turnover! 
17,400 tonnes. 


After opening around £6.870 forward 
metal dipped to £6.660 on the morning 
kerb. In tho afternoon American physi- 
cal Interest encouraged a rise to £6.690 
but renewed strength In sterling 
prompted further weakness which 
depressed the price to £6,650 on the 
lew kerb. Turnover: 1.485 tonnes. 

I a.m. rf- on p-m. + or 
TIN • Official — Unofficial — 


noon: Three months £353: 54. 53.5. 
Kerb: Three months £354, 53.5, 54.5, 55, 
56. 55.75. 56. 

ZINC— Barely changed. Three months 
moved In o £2 range before closing the 
late kerb at £338.5 tonnes. 


COFFEE 


High Grade £ 


COPPER 

a-m. 

Official 


+or 

Wire bora 

« 

! £ l £ 

£ 


840-1 

+ 1U 842-3 

+9 

5 months 860.5.70 + 10 872.5-5 

+7^6 

Settle m't 

841 

■Hl.^ — 



820-9 

+ 18 824-6 

+ 18 


B48-.5 

+ 14j 851-8 

+ 15 

Settfemt 

822 

+ 18 — 


u^. Prod 


•33.6-10S 

--- 


6600-10 
66606 
6610 

6600-10 

3 months. 6660-fi 
Settle m't) 6610 
Straits. E* tW062 
Now York — 


Cash.. 

3 months 
Settlem’t 
Standard 


- 


\-Bf> I 6610-30 -40 


ZINC j 

a-m. 

Official 

+ or 

p.m. i 
UnoffloC 

+ or 


£ 

£ 

£ 

nr 

Cash 1 

326,5-7 

+ 1 1 

S27-.6 

—1.5 

3 months 

asa.6-9 

+ 1.5 

338.5-9 

pi 


327 

+ 1 ! 

— 

1 

Prlmwts 1 

— 


rflJO^JMr 

— 


Another quiet session reflected the 
absence of Iresh news and a reluc- 
tance by moat dealers u> participate 
in a very rhin market, reports. Drexa) 
Burnham Lambert. New contract lows 
were established once again In most 
poaitlona from March forward but profit 
taking towards the close lilted valuu 
slightly in poor volume. 


SOYABEAN MEAL 

Ths London market opened £1,50 
higher on short covering. However 
trade selling throughout the day eased 
values to cloao unchanged lo 5 Op up. 
reports T. G. Roddick. 


PRICE CHANGES 

In tonnes unless otherwise stared. 


AMERICAN MARKETS 

Monday's Closing Prices 


yesterday’s' 
COFFEE CJoeo 


— 70 6610-30 -40 
-70 I 6670-80 .-47.5 

-SI = = 


Morning; Standard, cash £6,610; three 
months £6.665, 60. - Standard, three 
months £6,665, '60. 70. 80. Afternoon: 
Standard, three months £8,680. SO. 
Kerb: Standard, three months £6.660, 
70. SO. 

LEAD— Firmer In line with copper. 
Forward metal opened at £350 and 
Amalgamated Maul Trading reported gradually moved up to close the aftei- 


MbrnJng: Cash £327.5, 28. 27.5, 27; 
three months £339. Kerb; 7h rae m onths 
£339. 39.S. Afternoon: Cash £327; throe 
months £339. Kerb: Three months 
£338.6. 

ALUMINIUM — Drifted In idle trading 
With forward metal easing back from 


a per tonn 


r- 


/Busins* 

Done 


that m the morning cash Wirebars 
traded et £839, 39.5. 40: three months 
CSC 7. 66.5, 67, 68, 69. 66.5, 70 

Cathodes: Three months £647, 48, 48.5 . 
Kerb: Wirebars, three months £372. 

72.5, 74. 73. 74. 73.5, 74. Afternoon: 
Wirebars, three months £874. 73.5, 73, 
72.3. Cathodes; three months £851, 52. 
Kerb; Wirebars. three months £87t, 72, 

72.5. 73, 74. 75. 

TIN — Easier as the Penang market 
loot ground overnight and sterling 
moved up against moat ctmencioa. 


noon kBrb st £355.5. Turnover 13.675 
tonnes. 


LEAD 

a.m. 

Official 

4-or'l 

“1 

p.m. 

Unofficial 

+ or 


£ 

* 1 

£ 

£ 


338-9 

+4.761 

340-1 | 

+5 


3E2-.5 

1 + 4 

S53.5-.75i 

+41 S 


339 

+ 5 1 



U.S. Spot! 

— 

1 

•42-48 | 



£670 on 1 
the dey 
tonnes. 

tho early pre-market to 
at £665.5- Turnover 

close 

5.250 

AJumfn'm 

a.m. 

t 1 

-f on p.m. ; 

t~ 

+ or 


Official i 

— iUnofflcl'1 



£ 

£ £ 

£ 

Spot 

641-8 

-8 640-2 

—1.6 

8 months 

066-.6 j 

t 

-5.2S 1 665-6 

-2J5 


Nov 

1004-08) 

-3.0 

1006-886 

March... 

1016-20 

—2.5 

1025-06 

May 

1020-22 

1030-35 

—1.6 
+ 3.5 

1087-15 

1040-30 

sept—.-——- 

Nov. 

1036-42 

1047-50 

+ 6.0 
+ 11 

10464(0 



Ycat'fdJiy 

Close 

+ or 

Business 

Done 

December. 

February... 

April 

June... 

August. 

October 

December. 

£ 

pertonna 

146.18-48.5 

153.86-W.D 

156JDM.7 

159.B0-56.8i 

J54.fiff-55.fi 

1B5.70-S6.2 

lil.08-34.fl 

+0.05 
+ 0.35 
—0.28 
+ 0.53. 
+ 0.55 
-1.05 
-2.0 

149.50-48.00 

155.10-53.48 

167.20-68.50 

157.0(055.20 

159.00-S4.5D 

157.NCt 86.00 


Metals 

Aluminium LE3 10/81 SI 

Free Mkt [5 15%/ 162$ 

Copper — , 

Cash w‘ bar -.(£642.5 
3 mth*. 


Nov. 4 
1680 


£672.75 


Sales: 312 (224) lots of 100 tonnes. 

SUGAR 


3 mths. (£851.5 

Gold troy oz.... If 646.5 

Lead Cash |£340.6 

S ninths- 

Nickel £3,1 15 

Freamkt 366/310* 


+ot 


Month 

ago 


LONDON DAILY PRICE (raw sugar): 
£405.00 (£390.00) o tonne dl lor Nov.- 
Dec. shipments. Whits sugar dally 
price was 095.00 (£385.00). 

Scattered shortccvering lifted prices 


Sales: 3.194 (2.278) lots of 5 tonnes. 

ICO Indicator prices for November 3 
, (U.S. cents per pound). Other Mild 

it Or Arabics* 121.00 (123.67). Robustas ICA . , - . . , _ _ . . ___ 

— TQ7ft iTi nfl n?4 sni IPA iwr i-n soififl £3 above overnight levels during Tin C&sn ,i£6,62u }— AO £0,900 

Arabia SS .ha morning. However further buying _ 3 mths, ,,.^£6,6 7 5 &■*»"«' 


NEW YOHK. November 3. 
ttCocoa— Dec. 2035 (Z14T). March 
2179 (Z226J. May 2225. July 2273. Sept. 
2315. Oac. 2370. March — . Sales: 
1.613. 

Coffee— "C" Contract Dec. 121.74 
M25.14), March 124.97 (127.411. Mav 
126.50. July 128.68. SopL 129.55. Dec. 

L IS81D/B1B 130-25. March 130.75. S«*Jos: 1.736- 

S 1600/30 Copper— Nov. 93.60 (92.95). Dec. 

94.50 (93.90). Jan. 95.35, March 97.10. 
May 38.65, July W.10. Sop:. I0I.6J, 
Dsc. 103.75. Jan. 104.50. March 1C6.C5. 
May 107.60. July 109.15. Sept. 110.70. 
Soles: 4.900. 

Cotton— No. 2: Doc. 89.12 (89.75). 
March 89.67 (90.27). May 89.80. July 
89.75. Oct. 85.40. Dec. 32.85. March 

83.60. May — . Sales: 7.303. 

•Gold— Nov. 648.0 (635 0). Dec. 

655.0 (642.0). Jan. 664.1. Feb. 673.4. 
April 691.6, June 710.1, Aug. 729.2. 

Oct. 748.5. Doc. 763.1, Feb. 737.9, 

April 807.8, Juno 827.8, Aug. 348.1. 


MM54 

JCRA1 1 


+ B , 

+ 7.S6 £861.75 
+ 10 XB26.5 
+ 13 £853.5 
+ 4 167B.5 

+ 5 £368.6 

63.625'+4. 126 £382.6 

- £3,168 

wmsiBo 


>£202 

+2.6 £289.20 


Platln'mtr’y oz£202 

Free mkt £269.50 , 

Quicksilver* .... 6403/413—2 JS4 15/420 
Silver troy oz... 80?.26p >+57.Sb;871.70p 

Smths.... )840.0p )+38 903.65p Sales: 33.000. 

Orange Juice- — Nov. 91.15 1 90.551. 


US7.5£7|0B7J 
j — 1.<S,$146.4: 


6 Jan. 93.40 (92.75), March C5.00. May 

f (208 50) Comp^dafly 1 ca”t96B 155 08 interest was lacking and prices began run gotenSZJW^if 146.72 (— 1. <3,(146.42 35-75. July 9630 Soot 97.10, Ncv. por^bO-ib *busM “* jfs’pcir shnrT'toii 
-[£ ; CQmP - *"* ICA 1968 155,08 to drift. Th. market closed at the Wolfrm tts.« W7/180|... rir lg9VM 3T90. Jan. 98.60. March 99.10. Sales: |„„ | SCm. perm'tr.c ten 

1 tow* some £5 below the high points. Zinc cash £327.25 , — 1.5 £338.5 400. sr c „ sr j qcj * CP{ , t Cant' per 

rOilVO reports C. Csamikow. 3 months Sfe-WF 1 ' l^-' 26 n" P,aHsnu !^r down, tt Soar matr.c ton. 


43.34. Sepi. 40.22. Ort. 33.G7. Jin. 
34.65. March 34.15. Sales: 13.568. 

CHICAGO. Novombar 3. 
Silver— Nov. 1936.0 (1885 .0). Dec. 
1953.0 (1905.0). Jan. — , Fib. 2019 0. 
April 2073.0. Juno 2127.0. Aug. 2181.0. 
Oct. 2235.0. Dec. 2289.0, Feb. 2343 0. 
April 2397.0. Juno 2451.0. Aug. 2505.0. 
Oct. 2559.0. Nov. — . Apu! — . 
Jan.’Scocwv emtw mlwyp p wypapap 
liSoyabean Meal— Doc. 2E5.0-2S5.E 
(278.7/. Jan. 2S9.5-239.B (283.2). March 

297.0- 296 5. May 36.5-297.0. July 
235.0. Aug. 255.0. Sept. 263.0. Ocl 

245.0- 246.0. Occ. 243.0-244.0. Jan. — . 
Soyabean Oil — Dec. Z7.40-27.S3 

(26 721. J«m. 27 30-27.75 (27.13), March 
28. 40-23. 59, May 23.83. July 29.50- 
29 20. Aug. 28. K. Sepi. 28.25, Oct. 
27.20 27.25. Dec. 27.03, Jan. 

WINNIPEG, November 3. 
SWheat— SCWRS 13.5 per cent pro- 
tein content Cil St. Lacvrenco 237.16 
(286.61). 

All cents per pound cv-wa re house 
unless otherwise statod. ■ S per trov 
ounce. \ Cams per Iray ounce. 
M Cents per 56-lb bushel. t Cents 


months £350. 49.5. 50. 50.5, 51. 52- 
Kerb: Three months £353, 54. • After- 


Morning: Cash £642; three months 
£389. 68. 67. 66. 67. 86.5. 67. 66. 
Kerb: Three months £567. Afternoon: 
Three months £667. 66. 66. 65.5. 66, 
65.5. Kerb: Three months £668. 65. 
NICKEL — Moved narrowly In 


Turnover: 324 tonnes. 


GRAINS 


LONDON GRAIN FUTURES — Old crop 
wheat values eased despite opening 
5p higher and seeing good shipper 
and commercial buying before lunch, 
and values closed 15-30p down on the 


No. 4 -Yesfrdays Previous Business 
Con- ; Close | Close | Done 
tract ! • i 


Producers — !$823 
Offs 

Coconut (Pttin. 
Groundnut ...... 

Linseed Crude. 

Palm Malayan. 


El M 


S780 


•82 Sy L I $666 


£407 

6585c 


LG. Index Three month copper 869-877 

amounts, on: 

Oar clients speculate, free of lax, in very small to very large 
L London Traded commodities, including GOLD. 

2. The STERUNG/DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 0192 

CORAL INDEX: Close 480-485 (-1) 


Oil Index Ltd. 

30/31 Fleet Lane, EC4 
Tel: bl-248 81 2L 


Grade OQ Futures 
Apr. "81 $38.5 Bri. 
Apr. *83 $39.5 Bri. 


BASE LENDING RATES 

AJJ JPf. Bask 16 % * Guinness Mahon 16 % 

Allied Irish Bank 1 ...... 16 % »Hamhros Bank 16 % 

American Express JBfe. 16 %« Hill Samuel f*6 % 

Amro Bank 16 %• C. Hoare & Co ■— .il® % 

Henry Ansbacber ...... 16 % Hongkong & Shanghai 16 % 

A P Bank Ltd. 16 % Kqyser Ullmann ...... 1° % 

■ Arbnthnot Latham ... 16 % Knowriey & Co. Ltd.... 18 % 
Associates Cap. Corp. 16 % Laugris Trust Ltd. ... 16 % 

Banco de Bilbao 16 % ■ Lloyds Bank 16 % 

BCCI 16 % . Edward Manson & Co. 17 % 

Bank of Cyprus 16 % Midland Bank 16 9b 

Bank of N.S.W 16 % ■ Samuel Montagu J6 % 

Banqne Beige Ltd ... 16 %■ Morgan Grenfell 16 % 

Banqae du Rhone et de National Westminster 16 % 

la Tamise SJL ..... 16i% Norwich General Trust- 16 % 

Barclays Bank i. 16 91 P. S. Refson & Co. ... 16 % 

Bremar Holdings Ltd 17 % Rossminster 16 % 

Hrit. Bank of Mid East 16 % RyL Bk. Canada (Ldn.) IB % 

■ Breton Shipley 16 % Schlesinger Limited ... 16 % 


Canada Pena't Trust... 17 

Cayzer Ltd 16 % 

Cedar foldings 16 % 

■ Charterhouse Japhet.. 18 % 

-■ Chaolarteds 16 » 

a E. Coates 16 % 

Consolidated Credits... 16 % 


E . S r Schwab 16 % 

Security Trust Co. Ltd 17 .% 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

■Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 


Cooperative Bank *16 % Whiteaway Laid! aw ... 164% 

CorfSSto Secs. 16 % Williams & Glyn’s 16 % 

Thf^^P^fnlarBk. 16 % Wintrnst Secs. Ltd ... 16 % 

l£nc*n Lawrie 16 % Yorkshire Bax* 16 % 

Basil Trust 16 % ■ Mambm-B of tho Accepting Houses 

E. T. Trust limited ... 16 % Commines. 

First Nat Fin. Corp ... 18 % * 14% - Umanth 

Lt± *” 3 * * 7-day dopooin on atune of mOW 

R obert Eraser io and under 14%. u P u> taojooo 

Antony Gibbs 16 % 141 ,% and over £ 50,000 15 %. 

Greyhound Guaranty... 16 % t can deposits ow cr.aoo u%_ 
Grindlays Bank tl6 % § Demand dowuh* 144%. 


NICKEL ' 

a.m. 

Official 

+or 

i 

p.m. 

UnoftleVl 

Hf_o r 

Spot. 

3 months 

2685700 

2716-25 

+ 7 
+a 

2688-92 

8714-6 

-JJ 

1 — 6.5 


Acll. 


Afternoon: Cash £2,890: three months 
E2.71S. 

" Cents per pound. % SM par picul, 
t On previous unofficial- gIdsb. 


„ £ par tonne 

Bariey values eased on faefc of Jan i42l.6Q.22.M41J.fl0-I5.tM422.OO-2l.S0 Seeds 1 

buyers, the main volume Haded being Mch-... Uj7.8M7.90,4M. 06-20.30 «i.0IM8.2fi gOP« J'nlHP--.. |4Bb 

in what/bariey spread, values closed May J427.£5-27.SOI4I9.B5-20.M'45I.26-I9.50 Boyatoa*n(U.3.)| 8373.5 

45p-55p down on the day. reports Aug 4Q4.QO-as.DDi39fi.75-99.Mi4flB.50-fl2.0fl Grains I 

Oct. r670.50-71.MiS66.25-66.76 376.DIJ-70.OQ Barley Futures 

Jan jS39.D0-58.M|5SS.75-34.M S59.DD-17.50 Maize 

March .|326^0-2fli0|526,00.25.M|M2.0O-M.26 French No3AMj 
Sales: 7A10 (9.098) lota of 60 
tonnes. 

Tate end Lyle ex-refinery price tor 
granulated basis white auger was 


+10 , 
1+78.51 


+7 


f£36B 

5510 

5560 

6334 


WHEAT 


BARLEY 

'Yesterday 

+ or 

Yesterday 

+ or 

M*nth 

okiae 

— 

close 

— 


28.40 

-0.96 

92.05 

-0.45 


102.96 

— O.Sfl 

96.35 

-0.56 

Mar— 

106.60 

-0.16 

100.40 

-0.46 

May- 

110.60 

— 0.1D 

104.15 

— 0.59 

July... 

Sept.. 

114.60 

-0.05 

— 

— 

99.45 



94.75 

... 


NoSHardWint 
Eng. Milling^ 


and £506.00 (£490.50) lor export. 

International Sugar Agreement (U.S. •, 

cents • per pound, lob and stowed - Fulu ^“ Mnr - 


£96.36 


£l02.6to 


(£995 

£951.5 


SILVER 


me— Turnover 161 (97) lets of 

10,000 ozs. Morning: Cash 814.5; thr 


Business done— Wheat: Nov. 98.00- 
98.40, Jan. 102.95-102.55. March 106.85- 
106.50, May 110.85-110.50. July 114. 
114.66, SopL no trade. Safes: 205 lots 
of 100 tonnes. Barley: Nov. 92.45-92.10, 


cents ■ per peuno. ioij ana stowvea 

Caribbean port). Pri cos lor Nov.3 cotton A,lndex*98!40e 
(4J.27). 15-dsy Rubber (kltoi.Jb0.50p 
Sugar CRav*)...,l£405 
woolt'ps Ms kJ.J287p ki/oj 


□oify price 41.39 
average 40.75 (40.76). 


WOOL FUTURES 

SYDNEY GREASY WOOL—Ctosa (in 


.56&96.90 


Dec. — (644.5). Jan. 677.3. Apnl 
701.8. May — . July 729.3, Oct. 756.8, 
Jen. — . Sales: 1.526. 

VSilver— Now. 196.60 (159 .00). Dec. 
796.00 (191.001. Jin. 738.65. ZW.’rcJi 
203.90. May 206.20. July 214 50. Sect. 
219.80. Dec. 227.75. Jan. 230 40. Morch 
235.7S. May 241.15. Ju!y 246.55. Sept 
251.95. Sales: 4.0CD Handy and 
Harman bullion apot: 1040.0 (1890.0). 

Sugar — No. 11: Jjn. 42.95 (42.551, 
March 44.91 (43.34). May 44.17. July 


Markets in Chicago and New 
York were closed yesterday 
for the Presidential Election. 

WINNIPEG. November 4. SBarlcy— 

Di-c. 147.00 (146.201. March 150 DO 
(145.50). May 150 SO. July 150,70. Oct. 

IWhcat — SCWRS 13.5 par coni pro- 
tein contont Cif St. Lawrence 287.50 
(287.16). 


£10025 
l 


EUROPEAN MARKETS 


Mo 


1,056 
, 1 , 011.6 
-8 m.087.5 
— ll.45JflB.05c 
_fc2.25p 
+ 16 |£38S 

kilo 


t Unquoted. y Dec.-jBn. 


_ x Dec. 

months 840," 41 " 44.6, 46, ''07' Kerb: Ja n'‘'96“8^96.'35. ' Mitch 'itXS^rXM. order buyer,' seller, business sales), flask 

Three months 846.5. 48. Afternoon: May 104.60.104.10, July no trade. Sept. Australian cents per pound. Dec. T « id na». nominal. tJan. 


SILVER 

P*r 

troy or. 


Bullion 1+ 
fixing 
price 


h or^ L.M.E. f” 
— I p.m. I 


P-m. 
Unofflei’i 


Three months 845, 40. 36. Kerb; Three no trade. Sa/ee: 279 tots of 100 tonnes, 
months 8365, 36. LONDON GRAINS— Wheat: U.S. Dark 

Notrhem Spring No. 2 14 per cent Nov, 
102.00, Dec. 106.75 transhipment East 
Coast. U.S. Haid Winter 13 1 * par cent 
Dec. 102.50 transhipment East Const 
sailer. Maize: S. African Yellow Nov.- 
Dac. B6.50 sstlBr. Barley: English 
Feed lov Nov. 97.50, Dec. 99.75. Jan.- 
March 104.50, April-May 109.50 East 
Coast aeller. Rest unquoted. 

I 1 i HGCA— Locational ex-farm spot 

* j prices. Other milling wheat: S. East 

Silver was fixed 37.25p on ounce gggo. W. Midlands 100.00, N. West 
higher for spot delivery In the London 100 oo Feed Barley: S. East 91.40. 
bullion market yesterday at 807 -25p. s Wear 97.70, W. Midlands 39.90, 
U.S. equivalents cl the fixing levels N Weet 90.90. 

were: spot $19,753, up 92.3c: three- The UK Monetary Coefficient lor tho 
month $20.5, up 96.3c; six -mo nth week beginning Monday, November 10 
$21.21, up 99.5c; Bnd 12-month $22.66, (based on HGCA calculations using 
up 99.5c. Ths me is) opened at 796-806p j days exchange rates) is expected 


Spot— 007. 25p ^W) 1 803. Op +1! 

5 months. B40.0p ’+38 835.5 p +12 

6 months. 869. lOp +59.1 — I 
ZSntontfrs B38.70p +37.7 — j 


464.0. 464.0. 464.0-462.5, 87: March 

486.0. 487.0. 488.6-435.0, 110; May 

499.5, 500.0, 502.0-439.5, 74: July 515.0, ends 96.0 to 100.0. lamb: English small 

516.0. 517.5-516.0, 102: Oct. 517.0. 43.0 to 47.7; medium 41.5 to 48.4; 

518.0. 519.0-513.5. 27: Dee. 520.5. 522.0. heavy 38.5 IP 42,2; Scotch medium 40.0 

521.0- 517.0, 49; March 524.0, 528.0. to 47.0; heavy 36.0 to 42/0; Imported 

525.0- 522.0. 15: May 526.5, 532.0, 525.0- frozen— N.Z. p| 52.0 to 53.0; pm 46.0 

525.0. 3. Sales: 467. ro 48.0. Pork: English, under 100 lbs 

LONDON NEW ZEALAND CROSS - 44.0 to 5 0.0: 100-120 lbs 42 JO to 490; 

BR EDS— Close (m order buyer, soller. 120-160 lbs 40.0 to 48.0. 


ROTTERDAM. November 4 
Wheat — U.S. Two Dart. Held Winter 
13.5 per cent Nov. S223, Doc. S230. 
Jan. S239. Feb. S241. U.S. No. Two 
Rod Winter N*v. S229. Dec. 3221. U.S. 
No. Two Northern Spring 14 por cent 
Nov. S22S. Dec. S233, J in. £245. Feb. 
£250. 

Maize— Nov. S163.50. Doc. SI 72 50, 
Jen. -March 5183. Apnl-Junc 5135.50. 
July-Scpt. $1£2. Oci.-Dcc. Sieo. 

Soyabeans — U.S. Two Yellow Gull- 
pons Nov. $358.50, Dec. 5373. Jun. 
£381 25. Feb. S3e9. March $292.50. 
April S397.50. Moy £198.51'. Juno S400. 
July 5400.25, August 5393.50. Sept 


S22D. Oct. ST-8 25, Nov. S326.25. Doc. 
S342.50 sellers. Soyamoal— 44 per 
cent proto n U.S. April SJ40. Nov. 5341. 
Dec. 5247. Nov. -March £250. Braid 
Pellets April S+St. Nov. 5253. Doc. S359. 
Nov. -March £355. 

FAKlS. November 4. 
Cocoa (FFr per 1O0 Lilas) — Dee. 95C- 
1iYi5. May 1018-1025. July 1025. Sept. 
lOfO-ICSO. Doc. 1063-1060. Sales nr 
call: 1. 

Sugar (FFr per 120 VUesl — Deo. 
4240-1270, Match 4430-4435, May 4455- 
4405. July 4310-4530, August 421Ci-4j45. 
Oct . 4010-4070. Nov. unquoted. Dec. 
3570^5750, Sales at call: 4. 


business, sales). New Zealand cents 
pei k.lo. Dsc. 353. 362. 357. 1; Jan. 
35B. 383. nil. nil: Mar. 368, 371, 369- 6; 
May 269. 375. 372-377. 5; August 377. 
380, 378. 2: Oct. 381. 383. 382-381. 3; 
Dec- 381, 383. 382, 1; Jan. 381. 384. 
nil, nil; March 384. 387. nil. nil; May 
336. 390, ml, nil. Sales: 18. 


POTATOES 


($19.55-19.75) and closed et 789p-8Q7p change to 0.882. 
($19.60-19-80). 

RUBBER 


LONDON POTATO FUTURES— The 
market was steadier In the morning 


MEAT COMMISSION— Average fot- 
8 lock prieaa at rep repen La live markets 
on November 4. GB cattle 7l.50p per 
kg. iw (+3.17). UK sheep S4.04p per 
kg est. dew (-1.26). GB pigs 67.83p 
per kg. Iw (-0.08). 

COVENT GARDEN— Prices in sterling 
Mcepi where otherwise stated: 
Imported Produce: Oranges— Spenio: 
Navelinas 48/54/fiO 5.2D, 7/80 5.00-5.20, 
90 5.00. 100/110 4-20. 120/150 4.00; 
Outspan: Valencia Lares 48 5 AO. 56 


COCO A 

again touching new life of contract throughout the day. closing on a 
low futures closed some £10 below no(e. Lew, a and Peat .»"—« • * 
Monday evening at tho end of b day November price for No. 
which saw producers reluctant to re- J”? P ga | R ' 
commence aal« at current prices and an d SMB at 447 (44 6) 
consumers continuing sa light scale- 
down buyers, reports Gill and Duffus. 


session with prices gaining as much 5.75. 72 5.K, 88 4.65 112 4 JO. 138 

- SSSS I 

about unchanged, with little in la rest "gj and Harper Cypriot: 10-kg 4.50-5.00. Grapefruits- 3.00: Con.ry. 2.B0-2M. On.ons- 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow j NOV. j Oct. (Month Year 
Jcncs, 5 | 31 J agu ( ago 

Nov. 4- 1 Nov. 3 jMnth ago (Year ago 

Spot . 1 483.02' 482.42j466.2540D.47 
F'tvrS 501.13 501.15,490.00405 B4 
(Averajo 1924-25-26— 103) 

274.56 [275.98 i 276.22 1 292.90 

(Base: July 1, 1952-100) 

MOODY’S 

REUTERS 


Nov. 4 Nov. 3 M'nth cgoYcar ago 

Nov. 3 ( Oct. 31 M'nth ago, Year ago 

1310.9 |1322.7 1 1314.2 I 1154.9 
(December 31, 1331-100) 

1756.2 1" B 1 ? _? . IbBo.a 

Bose: September 18, 1331-100) 


Comice 0.14-0.16. Cabbage*— Por ban 
1.30. White CJbbjgcs 2 40. Cauli- 
flowers — Por 12. Lincoln 2 00-2.40. Kent 
3. 00-3. £0. Boo t roots — To: bo<i 0.90- 


GOCOA 


(ifeaterd’ys 

Caoaa 


' J 

DM J 914-916 

March 951-953 

..... 959-070 

July.—.- 


+ or i Business 
— Dene 




[-8.0 I 919-908 
j.0 B60-946 
10.0 976-967 


Dec ......I 

Jan. 

Jan-Man 
Apr- Jnej 


packet 0.1 9 0. 20. Pates— Aim- 

KB 3 SOJS 60 Annies— branch - packet 4.05-0.53. Chramuis— Julian; 0.39-1.20. Onions-— Pur bag 2 50-^.80. 

crimson large botes 3-60-4.30. Golden 5-^0 3-tP-3.S0: branch: 3_QQ-3 30: j^jura 283-3 GO. . Cetoiy— Per peck 

LIVERPOOL— Spot and shipment sales Delicious approx. 20-lb. 72 1.3Q-2.30. Spanish: 3.00-1.30; Hub— j*r : 1 ’'cSoIaPo 
amounted to 40 tonnes, hnnninn th a 84 1.50-1.80: 40-lb 125/153 3.00-4 20. pound large . washed 0. a4).3g . m^dlurn Cw-icu^^or O.J . ^*b 

B2_lfl-62_SDI Bi BO-83 M,B2 1D-9J BO total tor the week ae far to 168 tonnes. Granny Smith 20-lb 72 2.10, 84 1.50- 0.23: Walnuts: Ch mesc 30m m l»w r^° r ^ b D ^ on 

Biilts fn tni 82- _ 00 Dealers wore not particularly tntlous i.bO: Greek: SarWng ISO 4.50; Dutch: wnd 0.3a F ^ n ^ n * * P - P - Paretnpa-Per ^8-lb 

64 #0-54 40 Bt'lfl S4 "«j1s4 4D-S4 36 10 B ' , t' cl P B t e lh ®i f reguirements nad Cox’s Orange Pippins per pound 0.09; Al Imonds: la^jo . b 

S^3|S;££ul.e£S:S narrow .litres. Soma Belgian: Golden Delicious 65/70 28-lb 


interest was shown in Atilcan vaiiBiias 


SSS 990 '—3 0 ' 990-966 Jly-Septj 71,58-71.40 7 1.10-71.201 7 1.40-71. 2D 1 . 

uoh-vbu ,-o-u "v-jw Oct-Doc 74,20-74. Jo! 74.00-74. »|74.3Q #S »*ll B a specialist qualities in South 


ioos-io i — n-O 1010 -os 

1027-28 t— 1.6 ;iaoO-2« 
S£^h.. 1045-48 1-2.0 10A5-43 


Jan-Alar 77. TO-77J8 78.BA 78. SO 77. 20-77.00 American grew the. 
Apl-Jne. 79^7-79.90 7B.BO-7a.7073.9O-79.ffl 
Jly-Sept|_fl2,7a-82.8fl[8C,B0-82.6fli82.7fl 

Sales: 202 (224) at 15 tonnes. 40 
(32) St 5 tonnes. Physical dosing 


Seles: 1.722 (3.097) tots of 10 tonnes. 

ICO Futures: Dally price for Nov. 3. __ . 

to 1.87 (103.16); 10-dgjr average 103.31 prices (buyer) ware: Spot 60.SOp 
(103.91): 15-dey average 103.95 (earns); Dec. G2.00p (82^p): Jan 

(104.21). 63.00p (S3.25p). 


^ MEAT/VEGETABLES 


1.80: Hungarian: Srarking 44-lb 6.00. 
Peare— Italisn: Per pound Williams 
0.14-0.17, Baurra Hardy 0.13. Passa- 
ersssana 0.13-0.14: Dutch: Conlurancs 
0.11-0.12; Belgian: 0.10-0.12. Peaches— 
S. African; 24's 5.00. Grapes — Italian! 


Peanuts: Per 2B-lb 7.50. 

English Prorfuco— Potatoes— Per bag 
1-33-2,00. Mushrooms — Per pound 

0.60-0.70. Apples— Per pound Brom- 
leys 0.05-0.08. Spjrrans 0.10-0.12, 


1.30-1.50. 

★ 

GRIMSBY FISH — Supply: poor, 
demand: good. Prices m ship's side 
(unprncuiKod) per sionu: Shelf cod 
t5.SQ-£6 00. codlings £3 40-E4.50: breic 
haddock E4. 40 £5.00. medium £3.50- 
W.40. small f1.50G.80: tost small 


SMITHFiaD— pence per pound. Baal: Italia 2.80: Spanish* AlmSria 2.20-2-40, Worcester Peaimain O.CfrO.OS, Cox's otoicc _C<-00_K.20; bige skmnod dog- 
SeeTCh killed sides S9.4 to 64,6; Eire Black 2.S0-2.G0. PomegrariMsa — Orange Pippins 0.12-0.20, Russets fish E8.00-E9.00. medium E4.0O-EE.DO; 
hindauartere 07.2 to 70.0: forequarters Spanish: 40/60 1.50-3.00- Melons— 0.10-0.12. Srerkin? 0.10-0.12. Pears-- loigu lomen bpIdu £12.00. medium 
44.5 to 46.2. Veal: Dutch hinds and Spanish: Yellow 10-kg 300-3,50, Green Per pound Contorance O.Q3 -all. flO.CO; sjtitha £3 30. 




Coapaaies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Wednesday November 5 1980 


Markets remain nervous and general trend is lower 
Continued rise in money growth further inhibits trade 


FINANCIAL TIMES STOCK INDICES, 


Octi ■ Oat i Oct 


Oot ' A y par 
20. f aoo 


Account Dealing Dates 
Options 


couple of pence, while DDT 
softened a penny to 41p as did 


‘First Declare- Last Account Wagon Finance, to 41p. 


Dealing's tions Dealings Day Insurances plotted an irregular Grant Brothers also lacKea sup- taan oi iaie wan 
Oct. 27 Nov. 6 Nov. 7 Nov. 17 course in moderate trading, port and closed 13 down at lOOp. ’bolding steady at 580p in front 

Nov. 10 Nor. 20 Nov 21 Dec. 1 Ahead of new Tuesday’s third- Falls of 2 were common to MF1, of today s interim results. Associ- 

Nov. 24 Dec. 4 Dec. 5 Dec. 15 quarter figures. Commercial 63p, and Sumrie. Clothes, 19p. . aled Dairies remained friendless 

• •* Now time*’ dealings may take Union edged forward a penny to The recent high-flying Elec- and shed 2 more for a fall of 20 

place tram 9 am two business days jg<jp ^ut London United Invest- trical sector encountered further to 222p since the chairman’s 

in ments cheapened 5 to l83p on selling, sentiment again being profits warning. 


profit4akine and shed 7 for a Davy Corporation, a similar clipped 2 more from Cawdaw at 
two-day fall of 1" at 153p, while amount lower at I24p. 27.p. Soihebys lost S to 530p and 

recent speculative favourite Business in Foods was quieter Applied Computers dipped 10 to 
Grant Brothers also lacked sup- than of late with J- Sainsbury 475p. while falls of around 5 
port and closed 13 down at lOOp. bolding steady at 580p in front were seen in AGB Research. 


similar clipped 2 more from Cawdaw at intends to initiate talks which 


lead to a full offer for 


Ahead of next Tuesday’s third- Falls of 2 were common to MF1, of today's interim results. Associ- I95p. Aeronautical and General, shares at l85p premimu 


Applied Computers dipped 10 10 Martin. Elsewhere in Financials, 
475p. while falls of around 5 English Association were quoted 
were seen in AGB Research, ex rights at 385p, with the new 


Government Sees.... 70.39 70.4s! 70.94, 7j*0. 71.42, 71*3 *7*4 

Fixed interest. 1 71-94* 71J7J 72.141 72.291 VUOi 72** 68.74 

Industrial Ord.. ! 480.0. 482.ll 486.5; 492.0; 4 93# 4B9.sj 410* 

OoiaMlnea S06.6 f SOI* 304.9; 516.8; KB* - 405*; 2*0.1 

Ord. Div. Yield i 7.38 7.64> 7.47* 7*81 7*8' 7*bT 7.99 


Earnings, Yld. % fflfll)! 17.11! 17.02- 18*7j 
P/E Ratio fnet) l*> ! 7.13. 7.17j 7*3: 


10.69} MM*-' 16.631 '19.17 
7*1; 7,31} • 7.34* ' 6*0 


The addltioo of the motor in ' profit-taking". Hamhro Life also unsettled by the prospects of 
dustry s la-test troubles to the {._i e tn onir, while. nils in nlannpd defence snend- 


gloomy overall UK industrial - rjovds brokers 

T^?nw k W. t if,1 SS SaJLtr Howdett and Min ici 

ip ? n 2 ’o tb« mmraon level 

both main investment scaan of tfas again lacki02 Jor 

etfeed ” ecu°riUe”“soon rallied on 

iTMS? "'SS 


relinquished 5. to 301p. while. 


Alexander Howden and Mine! 

hardened 2 to the common level 
oF 95p. 

Support was again lacking for 
Breweries and Bass shed 4 at 
2I2p. Among Distilleries, profit- 
taking clipped 3 from recently 


cuts in planned defence spend- 
ing. Among the leaders, Racal, 
down 11 at 335p. after 330p, 


Ropner pleases 

Among the quietly dull miscel- 
laneous industrial leaders, 


Sags" "o^srsss Sttfawss & 

... om Christmas wine sales unsettled 


statistics um-ta, oi|i. wunr ^ 

Announced at 2.30 pm. these Christmas wine sales unsettled 

confirmed a continuation of the . ... . rfnu _ nn 

recent rapid rise fn money Biuldin 0 s drifted down on 
growth, hut Gilt market opera- sporadic small selling, but 
5rs showed little concern, selected fading issum attracted 

Longer-dated stocks were 3 fe ™ cheap buyers at the lower 

lowered but a°ain quicfclv levels and closed a few pence 

reverted to overnight list levels above the worst Bra finished 
before easing to close about 1 * off 3t --^P* ¥}?* ““}? m J}an 
down in places. The hope that B,ue Circle _ cheaper af 3-Op. 
the latest figures could be the after 31Sp. Tarmac, however 
lacr of a hichlv disaDDOintinz shed 5 for 3 'two-da^ Fall of 10 
wWch^comraS with to 250p. while Taylor Woodrow 


series which commenced with 
July's unprecedented jump in 
money stock following the un- 
winding of corset controls 
generated some support. Short- 
dated stocks displayed little 


eased 6 to 4S2p. Crouch .Group, 
a good market of late on U.S. 
property sales, gave up to to 
16Sp. while Roberts Adlard shed 
2 to 9Sp. the Board’s none-too- 


Newspapers, Publishing 

_| 1 F.T-Actuaries Index L 1 \ — 


320p, Be st ubel I, 3I3p, RedTearn Apart fro 
National Glass. IBOp. and G. R. 50|p in fre 
Holdings. I97p. interim 

The decision of BL shop attracted 
stewards to call for strike action ended with 
had little- apparent effect on south Afi 
major Components suppliers. , e £ff v f ,y 
Lucas finned a penny to I67p, ™ Barlow 
while Dunlop added 2 more at 5tM>. r«Hlo\ 
76p. In Distributors. Jessups , 1 

eased a cottole of pence to 27 p first-half p 
awaiting tomorrow's annual als0 proved 
results. *f“ er tb . ac 

Leading Properties closed JP™ ‘PJ ed 

with modest losses in the ad 2J 
absence oF buyers. Secondary J^ prip _ j 
issues had a firm feature in ,03 

Allied London Properties which P e3K ot 
put on 12 to 132p in response to v-« n i j_ c r 
the increased preliminary profits 'JDiua ut. 
and proposed 100 per cent scrip South A: 
issue. London Provincial .Shop goad progre j 
Centres remained at 3S5p respite price coup 
the reduced annual income, but firmness in 
Bradford Property hardened a The Gold Mi 
couple of oence to 196p on the 4.S to 506.6. 


Apart from Toray, 5 better at 
50|p in front of next Monday's 
interim results. Textiles 
attracted scant interest and 
ended with small falls. 

South African industrials were 
selectively firm under the lead 
nf Barlow Rand, 16 better at 
503p. following the more-than- 
doubled preliminary profits. 
First-half profits from Tongaat 
also proved to bp substantially 
better t ban expected and the 
shares put on 15 to 145p. Tiger 
Oats added a like amount, to 
760p. while South African 
Breweries firmed 4 to a 1980 
peak of lS3p. 

Golds firmer 

South African Golds made 
good progress on 3 rising bullion 
price coupled with renewed 
firmness in the Financial Rand. 
The Gold Mines index moved up 


Total Bargains-.,...;.,'. 20,649 20,039; 18*77'. 20.779 22,451' 21.78a 19,546 
Equity turnover Cm-' - H4.ll; 334.75* 160,W>j 340*9' 140*8) 103*2 
Equity ta^ainstotolL.- . ■ 16.60^16^7218,875^*0^10^^6^ 

10 am 481.4, 11 am 480-4. Noon 479*. 1 pm 479.0. . . 

2 pm 478.9. 3 pm 478*. - 
Latest Index 01-246 8025 
•> Nil - 6.63. 

Basis 100 Govt. Secs 15/10/26. Fixed Int. 1326.- industrial. Of*.. . 
1/7/33. Gold Mines 12/9/55. SS Activity Jply-Dsc. 1942. • 

HIGHS AND LOWS &g. ACTIVIT Y. 

1980 isinceCompHat'n ; ] Not. j. Not. ' 

1 High ! uw • High ! Low f * ; ■ ] 


I W j Uw ; High i Low^ 

' , | Gi« Edged-.-; Ill* 96*; 

/ 72 54 t 63 65 i 227.4 > 49.18 / -indUStnela...; 108.B, 80,4 

Govt Seo^j 7|j54 W | WAS) ! M »J| • 

Fixed Int. i 74.08 64.70 150.4 | 60.53 t ' W * 6 | 

] (24/71 (10/2) J(28/1T/47> (6/1/7B) j • . ! ' . 

■ n( i ord J 500.9 406.9 I 638.6 j 49.4 I c^j.y Avras-i 

' ' I (12/9) (3/1/ I (4/6/79) - GHt Edged 109.6; 104,1 

GoldMInas ' BS8.9 265.5 , 558.9 i 43.5 1 lnduitriaU.-) “ljl 91.6 

j (22/9/ (14/3) ; (22^^(28/18/77// SpMWtattW. 1 Jj-J 


UWV7U . ... . Nov Dec Jan — — 

resilience and a good deal of un- optimistic statement outweichins I 1979 

certainty to end around i lower. Jh* increased interim profits. V. 

The possibility • of further Timbers remained dull with 

Government spending cuts being Nlontague L. meyer and Magnet were also affected by comment 
announced shortly made for pro- and Southerns losing a couple of on t fj e extent of the losses made 

nounced dullness in defence- pence apiece to Wp and 11-p bv jtg Decca subsidiary. GEC 

orientated stocks, but the bulk respectively. Elsewhere. Bellway ' . _ 


Mar Apr Hflay Jun Jul Aug 

1980 


nounced dullness in defence- 
orientated stocks, but the bulk 


by its Decca subsidiary. 


ment Unilever, 443p, and Boots,. 23Sp. 
node both lost 4 ahead of interim 
GEC statements due next Tuesday. and 
Thursday respectively. Else- 


incrensed interim profits. Rush 
and Tompkins firmed 4 to 224p 
on late support: the half-vearly 
results ore due on Friday. 
Buyers also showed interest in. 
Mar] borough. 2 dearer at 44 p. 
and Winston Estates, a oenny 
firmer at a 1980 peak of 65p. 
Following recent heavy buying 
of each others shares, reportedly 
to thwart take-over moves. 
Jardine Matheson closed 11 down 


In the heavyweights. Rand- 
fool ein advanced £1{ more to 
£44. Western Holdings f to £46} 
at Soutbvaal | to £181. Stilfon- 
tein put on } to a 1980 high of 
£135. 

London Financials were 
generally steady to a shade 
firmer In quiet trading. Gold 
Fields rose to 666p hut met 
profit-taking whieh pared the 
price to 657p for a net gain of 2, 


at 23Sp. after 228o and Hong whie Rio Tinto-Zinc added a like 


orientated stunts, out ine uuik *,««• .inwli «a Wtn hainM niiv j.nurjiuHj' i espet;iiv>rijf. cu»c- 

of leading equities merely hardened a penny to 68p in front eased afresh to 555p before raUj- wbere Rt>poer issves stood out 

■ — - — ■ • *■ — of today's preliminary results, ing to close unaltered on the — j = ««- 


drifted lower for want of 
interest. The movement was 
progressive and at 3.00 pm the 
FT Industrial Ordinary share 
index was showing a loss of 3.3. 


while Barnett and Hallamshire 
revived with a gain of 15 to 
7SSp. 

Among Chemicals. Anchor 


day at 562p. but Plessey ended aE 
4 cheaper at 252p. after 249p, 
while Thorn EMI lost 7 to 352p. j n 
Farnell were outstanding in 


After the official close, however, added 2 to 6Sp and Catalln 4 to 
dealers began marking prices a Sflp. the latter in a -thin market, 
little better and the index was Allied Colloids, however, closed 
finally a net 2.1 down to extend a couple of pence cheaper at 98p 
ifcsr fall over the past six trading and Leigh Interests 3 off at J66p. 


with the ordinary- rising 9 to 15Qp 
and the A 11 to 148p in response 
to the better-rhao-expected 
interim profits. Polymark Inter- 
nationa] hardened 2 to 83p. also 


Kong Land reacted 8 to 194p: the amount to 472p. Tanks were 
former’s 7? per cent Convertible unchanged on balance at 320p, 
lost 77 points at £155. after 325p, but the bearer shares 

attracted further Continental 
leaders Steady buying and dosed 13 higher at 

Trading conditions in the Oil 335 p. 
leaders were extremely quiet. Australians were featured by 
but the underlying tone held the strength of the Rundle oil- 


„ sessions to 16.1 points at 480.0. heli 

Mining issues predominated in two-way 
Traded options with Cons. Gold drifted 
Fields and RTZ contributing 403 at 213p. 
and 227 deals. respectively to a T - 
total of 1.301. W. Li. 


ICI held at 33Sp after a small penny more to l 
two-way business, hut Fisons financing arranj 
drifted off and closed 2 cheaper Singapore-based 
at 213p. Carriage. 


secondary issues with a further after favourable mid-term 

-ave° up 6 7 l ^ 7£ l P 80^nd ,e iJ™2!d flgures ' while faMasteni influ- LToresettling^thout alteration 

Newman Indusmes edged up a 60p, and Hutchison }? Lues ^Doibl^EaS e wwkin Id 

_?3P the maopw. 140p. . Supported, up SS tShS MS 


issues, Doable Eagle weakened 
afresh to 540p oq lack of news 


financing arrangements with the m front oflhe fi^t-haTf So U TAJaSSS on-Aore drilSr? 

Smgapore-based Cycle and S L Georges Laundry Sfore^ dS£ StS " ^p: 


Home Banks lower 

Dull conditions prevailed in 


W. L. Pawson drop 

Lack of investment incentive 
was again reflected among lead- 
ing Stores which ended with 


Eva Industries became a late 
weak feature at 46p, down 8, on 


the sharp 


reacted on them to close 
unaltered at 92p. Sketchier, how- 
ever. fell to 225p before closing 


in half-yearly a net 4 lower at 230p following 


Warrior Resources closed 15 
lower at 310p. after 288p. 
Adverse comment left KCA 9 
down at 177p. 

Already a firm market at 83p. 


the banking sector. Home Banks modest losses after a subdued 
continued to drift lower on lack business, but House of Fraser 


of support and closed with falls closed 2 befter at 141 p: the com- results due Thursday week left 
ranging to 8; publication of the pany has agreed a £29m sale- Staveley 6 cheaper at 204p, but 
latest lending figures made no and-lease-back deal for its D. H. MartonaJr, down to 206p at one 
impression in the afternoon Evans site in Oxford Street, stage, rallied following the pre- 
trade. Hire Purchases again Secondary’ issues were featured Jim inary’ figures to close 4 up on 
reflected fading hopes of an by W. L. Pawson which dropped balance at 2l4p. Ad west were 
early reduction in interest rates: 7 to 29p on rumours that the dull at 15Sp. down 6. along with 
F.C. Finance, 70p, Lloyds and chairman has disposed of a size- ML Holdings, 5 cheaper at 3l0p. 
Scottish. 170p, and Sterling able stake 'in the company. Kean ’ while others to give ground in- 
Credit, 6p, all cheapened a and Scott again succumbed to eluded Carelo. 4 off at 52p, and 


profits and passing of the interim news of a near-33 per cent eon- Already a firm market at 83p 
dividend. Elsewhere in the traction in interim earnings. R P Martin jumped in the late 
Engineering sector, occasional Ocher dry-cleaning issues drifted dealings to close 19 higher at 

offerings ahead of the interim lower in sympathy with Initial gg- on news that Bierbaum and 

results due Thursday week left Services notable for a fall of 6 Co had acquired a near-30 per 

Staveley 6 cheaper at. 204p. but to jgyp Renewed profit-taking cent stake in the company, and 


95p on news that Bierbaum and 
Co. had acquired a -near-30 per 
cent stake in the company, and 


sihale “twins* 1 after the AS20.I2m 
share placements made to 
finance an international drilling 
programme. Central Pacific, 
which placed Ini shares at AS10, 
advanced 20 to 525 d, while 
Southern Pacific, which placed 
2.7m shares at AS3.75. added 30 
to 202p 

Among the leaders. CRA 
dipped 8 more to 318p and Pan- 
continental and Peko-Wallsend 5 
apiece to 425p and 595p respec- 
tively. but BOM Holdings edged 
up 2 to 275p. 

The Strata/Haoma/North West 
Mining group attracted good 
interest. Haoma rose 6 to 196p 


NEW HIGHS AND 
LOWS FOR 1980 

The leltowlng shares Quoted hi tha Share 
Information Service yesterday attained new 
Highs and Lows (or 19B0. 

NEW HIGHS (25) 

AMERICANS (2) 
FUchardsen-Mernell Singer 

CHEMICALS (II 

RentokM 

ELECTRICALS CSJ 
S mer Elec. Craniate 

Do. Dofd. 

INDUSTRIALS 111 
Hutchison Whampoa Ropner 
St- George’s uundnr Do. A 

PROPERTY CZ1 

Swire Props. Winston Estate* 

SOUTH AFRICANS (3) 

Barlow Rand Tiger Oats 

S.A. Brows, 

TEXTILES (1) 

Toray 

TRUSTS <41 

Group Investors English Assoc. 

Jersey General Martin (R. p.) 

OIL * GAS (2) 

Santos Strata 

MINES (3f 

Stufontehi North West Mining 

Metals Energy 

NEW LOWS (33) 

BRITISH FUNDS (II 
Exchar. 11‘roc J 986 

BEERS Cll 

Invergordon 

BUILDINGS (II 
Phoenix Timber 

CHEMICALS (1) 

Bayer AG . _ 

STORES IJ) 

Burton Group Pawson (W. L) 

Falrdafo Textiles 


ELECTRICALS (IV . 

Dreamland 

Carelo Eng Delta Metal - 

CWfford (CJr.i Era Industries 

INDUSTRIALS (T*l 
Beatson turk Meal Ctostww 

Bodvtoto InL 

Braby Leslie 5* li ! a i rn 

rhuhb Reed Execatiire 

d£« Holdings UKO lot. 

Elswlck-Hopper ^ - 

HaWt,n LEISUSS^)'* 0 "^ 
FaiHineBOTts MOTORS<T> 

D °™ J “ PAPER C2> 

TEXT,^^ k 

****** trusts 
Oaitee (Caw #|L ^ (f) 

Sun (UK> Ravattv 


RISES AND FALLS 
YESTERDAY ■ 


British Bunds 
Corpns . Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils 

Plantations 

Minos 

Others 


Up Down Soma 

7 40 <3 

8 16 « 

99 418 875 

» 239 208 

TO 38 13 

4 3 17 

59 30 71 

57 36 87 


and North West put on 12 to a penny to a year’s high of 33p: the 
peak lS2p. company will have a 10 per cent 

Among the speculatives. Jones interest in a well soon to be 
Mining fell 6 to 64p, Kitchener drilled about 40 km south of. 
Mining 8 to 330p and Inter- the Wareena 1 wildcat well in ' 


national Mining 2 to 53p. Metals 
and Energy Minerals hardened a 


the Cooper Basis which recently 
reported a good gas flow. 


stage, rallied following the pre- 
liminary figures to close 4 up on 
balance at 2l4p. Adwcst were 
dull at 15Sp, down 6. along with 
ML Holdings, 5 cheaper at 3l0p. 
while others to give ground in- 
cluded Carelo. 4 off at 52p. and 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


First Last Last For Candee 

Deal- Deal- Declare- Settle- Proper 

ings ings tion ment Gas. Hi 

Nei). 3 Nor. 14 Feb. 5 Feb. 16 Lasmo. 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 Eagle, 
Dec. 1 Dec. 12 Mar .12 Mar. 23 New C 


OPTIONS 

For Can decca. KCA. Town and City 

Settle- Properties. Imperial Continental 
ment Gas. Hambro Life, Premier Oil. 
16 Lasmo. Endeavour. Double 


UNIT TRUST SERVICE 


Nov. 17 Nov. 28 Feb. 26 Mar. 9 Eagle, Charterhouse Petroleum. 

Dec. 1 Dec. 12 Mar. 12 Mar. 23 New Court, Metramar, Wood- 

, . side, and Raglan Properties. 

For mte indication^ see end of Puts were arranged in BP. 


Share Information Service 
Stocks favoured for the call 


Trafalgar House, Tesco. and 
Tate and Lyle, while doubles 


included Lonrho, British Land, were completed in Endeavour, 


BP. House of Fraser. KwUs-Fit, 
Intervisiou, Sound Diffusion, 


Town and City Properties, Avop 
Rubber and Cons. Gold Fields. 


EQUITY GROUPS 
& SUB SECTIONS 

Fi gives In parentheses show number of hdex 
stocks per section Nn - 


1 CAPITAL GOODS (171) 

2 Building Materials (28) 

3 Contracting, ConstrucUon<27) ............ 

9 Electricals < 171 

5 Engineering Contractors CLli 

6 Mechanical Engineering i72' — 

8 Metals and Metal Formmg(16/ - - 

CONSUMER GOODS 
U. (DURABLE) (48) 

12 LL Electronics, Radio, TV<14)„... 

13 Household Goods <13> 

14 Motors and Distributors (21) 

CONSUMER GOODS 

21 (NON DURABLES) (171) 

22 Breweries (14) 

23 Wines and Spirits (5) — 

24 Entertainment. Catering (17) 

25 Food Manufacturing (22) 

26 Food Retalllng(13) 

32 Newspapers, Pubfishi^ (J2> 

33 Packaging and Paper (15) 

34 Stores (44) 

35 Textiles (21) 

36 Tobaccos (3) 1 

37 Toys and Gamesf5> — 

41 OTHER GROUPS (98) 

42 Chemicals < 15) 

43 Pharmaceutical Products 17) 

44 Office Ecyjipmem. (6) 

45 Shipping (10> 

46 MisceUaneoio (60» — 


I NDUSTRIAL GROUP (488) 


Tues., Nov. 4, 1980 


Mon. Fri. 

No*. Oct. 

3 31 


Thw. Wed. Year 

Oct Oct ago 

30 29 lapprwO 



Ratio Index Index Index Index Index 

ACT I (NeO No. No. No. No. No. 

30%) 


288.09 29267 29404 29356 21016 

24423 248.12 24954 25010 203.70 

418 47 423 74 428.61 429.31 336.76 


24413 248.12 24954 25010 
41847 42374 428.61 429.31 
93351 95284 95285 946.68 
356.17 36254 363.76 363.16 
177J1 17956 1SL14 18L47 
15051 15160 15254 25241 


245.07 248.03 249 05 248.62 

387.43 392.48 393.70 392.55 

85.78 8757 88 89 8859 I 32552 

•9L98 92.58 93.12 93.45 99.87 


ACTIVE STOCKS 

No. 

Denonuna- of Closing Change 
Stork tion marks prire/p> on day 

Clyde Petroleum £1 10 S20 - 15 

Amer. Oil Fields 

Systems 50pfp.p> 9 7S +3 

GEC 25p 7 562 — 

New Court Nat... 5p 7 92 — 3 

Plessey 50p 7 252 - 4 

Racal Electronics 25p - 7 335 —II 

BTR 25p 6 376 - 2 

BF 25p 6 470 — 

Grand Met 50p 6 155 - 3 

ICI £1 6 338 — 

KCA Inti 25p 6 177 - 9 

Marks & Spencer 25p 6 111 — 

RTZ 9l%Cnv.Uns. 

Ln. 1995-2000 ... £100 6 £111 + 1 

BICC 50p 5 174 - 2 

Barclays Bank ... £1 5 453 - 7 


RECENT ISSUES 


EQUITIES 


Lloyds Bank Internationa, Genera 
P.O. Box 43CL 1211 -Gennc I 


Schrader Mngt. Services (Jersey) LhL 
P.0. Bo* 195, SL Heller. Jersey. 0S34Z7561 
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FINANCIAL 

62 Banks! 6) 

63 Discount Houses (10) 

64 Hire Purchase (5i 

65 Insurance (LiFe> (10) 

66 Insurance (Compoa’lfi) f9) - 

67 Insurance Brokers (9) 

68 Merchant Banks 03) ... 

69 Property (45) 

70 Miscellaneous (ID 



INTEREST PRICE INDICES 




3.01 26042 
— 295.48 299.86 

3251 22924 238.67 

258.41 26459 | 268.19 
17079 17290 
9.90 33L00 340.00 

. .. . — 16021 16257 J 163.47 16L69 1 8953 

355 2.67 J 44*3 459.46 466*0 j 47225 47101 f 31172 
15.94 5.92 7.93 162.99 165.38 16758 167.42 11212 


271.09 J 277.15 
455.93 


FIXED INTEREST 
YIELDS 

British Govt At. Gross Red. 



FIXED INTEREST STOCKS 




■ y* , 

' ■= « '+ or 
S« i- 

I CUL 1 


J FJ» — llBp 96p 'ttlntcnrlsion 7 Cmr. Prat liopl— 2 

: £10 Srt 106<e lOSfe'Lec Valley Water S/,% Red. Pref. 1987.' 106^; .. 

. F.P.,31/ 101117 106 dueens Moat 10^% Cons tins Ln '89-91.1110 l-l 
F.P.!lO/ll ! 115 1 03 la UT^. BW 1 ? conv Uns. Ln. ’93-2000 ...Jill ! + i 

F.P. - | 98 96 IS. Rhodesia 6% '70-B1 Asstd.. 97 i 5 i .. 

F.P.I - 70 i 61 i Do. 4le* ’77^2 Asstd 70 I ... 

F.P., - 42 I 31 j Do. 3laV80-B5 Awtd 40 I ... 

F.P.; — ! 27 ! 20ie: Do. 4 i s % *87-92 Asstd ! 26 +1 

i F.P.j — '111 |105ljiTownCentreSccs.9%Cnv.Un8.Ln.’B6.SQQ0;llO!sl ... 

F.P'17/10i 37«-' 36 q Western Deep 18* Uns. Deb. '86-93 , 36isf .... 

— 1 — iasg| 10 : Do. Op ions i lS»g +A 

F.P.! — '312 |27S Zimoabwe settle men annuity Reg 290 J ~. 
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1 | X*C 

Toes. Car's Mw. -j coiixse 

British Goiremfflent NO*, change Nw- >“*7 1W0 : 




jubii 

1 309^4 

| 227.09 

Tues. 

Nov. 

4 

Mon. 

Nov. 

3 

Year 

ago 

(affrwJ 

1177 

1L7& 

11.70 

1173 

1L69 

1169 

1177 

22.04 

1235 

13.44 

1330 

13.00 

1336 

1338 

13.00 

13.86 

1338 

1335 

1333 

13.53 

13.19 

13,45 

13J3 

13.17 

14*4 

13.98 

33i8 

1L24 

JU3 

120 2 


“ RIGHTS ” OFFERS 


= §■ j Latest 
price ; | Ronune- 

iMiie si 
p: <£ : • ■ 


High i Low ; 



Tues., Nov. 4 Mon. I Friday I Ttiuro. Wed. ' Tues. ' Mon. I Friday 

— Nov. I Oct. ; Oct. OcL OcL , OcL • Oct- 

Index | Yield 3 31 30 29 BB [ 27 24 


: F.P.,31; 10> 5;18 75 

p.p. 20/101 3/12 566 
. F.P., 5,11 15/12 157 
. Nil | 6/11 4/l2:iIpm ’ 
, F.P. 20/ 10l 10; 11- 800 : 
>Nil - j - '160pm, 

. F.P.,«l/10lBl;ll 208 ' 
i F.P.I31-10B6/JH 850 ■ 
496 . 

Mil : — i — : 5pm 

, Nil : — J — 190pm; 

I F.P.;31|1026/11| 125 i 
! F.P. — • — ' 32 : 

: F.P.. - : - . 115 

1 Nil |!4/J 1.12/12 17pm. 
F.P. 6; 10 -14/11 365 1 

F.P.!17/1Q : 7/11! 570 ! 

Nil 118/11 26/11 98pm’ 
Nil . - | - BOpm 

F.P.' - : — 450 . 

, Nil I 3/1124/11 6pm; 
F.P.! 17/10 14/111 618 ! 


69 'Argyll Foods 

342 ,BTR 

132 Brixton Estate 

bpmBulgin 1 A.F .1 A 

746 Burnett & Hallamshire 

130 pm. CRA 1 

174j cape Industries 

775 'Commercial Bk. of Nr. East; 
360 | East Rand Prop. Options.. 
SpmiElderSmith GoldbroughM'rt: 

17&pmlEngiish Association. 

113 ;Huntleigh I 

27 'tiintervlsion i 

101 ! Do 7% Cnv Pref 

12pmiUlley i F.J.b.) > 

318 |M- L. Hldgs 

302 'Mills /t Allen j 

78pm MuckJow (AJ.j 1 

4 SpmlNorth Kalguru Mines. 

317 |tt Piet Petroleum 1 

lpm;Rylie (Hldgst 

428 .Ricardo 


74 > .. .. 

378 -2 

152 • 

10 pm 

755 :-t-1Q 

148pm ; 

’ 206 —2 

850 

495 ! + M 

5pm 1 

165pm ; 

115 5 

28 j 

115 


20-yr. Red. Deb. & Loans f 15) 

54.44 

113.62 

54,45 

54.49 

54.59 

54.60 

54.57 

54.55 j 

Investment Trust Prefs. (15 J 

50.67 

13*8 

60.87 

50.67 

50.86 

50.85 

50.85 

50.85 j 

ComL and lndl. Prefs. (20) 

1 

67.56 

13*0 

67*6 

67.51 

67.65 

60.00 

68.00 

60.00 j 


vhiiri Hiohs and fo»ra record base dates and values ana conauuwm. 

« ?» SU&TE J!SL Hi™ » »» ~ H«~. 

SSwo y SttwL London, EC4P 4BY. price Ifip. by pest 2Sp. 


Renunciation date usually last day for dealing free ot sump duty- 5 Figures 
based on prospectus estimate, g Assumed dividend end yield, u Foreceai 
dividend: cover based on previous year's eomlnge. F Dividend and yield based 
an prospectus or arfter official estimate for 1979. Q Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking far dividend or ranking 
only tor restricted dividends. § Placing pries to public, pt Pence unless otherwise 
indicated. 1 1ssued by tender. || Offered to holders Ot ordinary shares as a 
" rights." ** Issued by way of capitalisation. §§ Reintroduced. 79 issued fn 
connection with reorganisation, merger or takeover. (| Introduction. Q Issued to 
former preference holders. 0 Allotment letters (or fully-paid). • Provisions! or 
partly-paid allotment letters. * YJhti warrants, tt Unlisted security, t Dealings 
under special rule, tt London Listing, f Resulting from debt settlement scheme. 
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AUTHORISED 
UNIT 
TRUSTS 

Abbey Untt T * L Kagn. (») (z) 

7 m Gatehouse M^MeAury_Q 2 K 5941 

Abbey liw.Ta.Fi 
Spites Prog. To. — 

ABm Harvey & RoSS Unit Tst. Mftgn. 
45 , GoraWB, London EC3V 3PB. 01-6236314. 
AHRGfltTnst (916 974 j -OJJ 12.46 

ASeH Ha ate LU £a> (g) 

UmIm ||m U '* “ 

-rfauiiuvu mc a n 

CU-S 88 2351 or 
MrafU Foods 

AWedlst 

Brit. Inch. Fin! ...... ■ 

Growth A Income 
' Beet St Ini Dw. 

AHSfcrCriiMl — 

HarabroFund — 

Hambro Aee. Fund „ 

1 Ftadl 

HlghYWri Fri 

NJofl Inert.** 

A. n. Eq. lac 
GovL 


Cnfffnoant Unit TsL Man. Ltd. 
Buddenbwy, Loadoa EMU BSD. 01-2484964 

NI& Income 

North American __ 

Canadian Exempt* _ 

Canadian Trust—. 

Wd Haunt Mgb!»V 

R«owr/ 

GtKTnsl . _ 

*WeeH> deoUng day Wsbodsy. 

Crescent Unit TsL Mnvs- Ltd. faXfl) 

4 Melville Cret, EdMa> 9 h 3 031-226 4931 

Bn Jamal m Sfd 

Cr«. HigkJXB WM 43 -SS -ai lIS 

Zzis sr — gjasll 



FT UMT TRUST INFORMATION SERVICE 


MAG Group (yXOU) 

ThreeOms, 7 over Hill, EC3R&BQ. 
See rise $ia* Exchange 


< Accum, Units) L 

American Recovery _J! 

Dartmgtan Unit Trust Must Ltd. - lAmmUrfisi. 

Bridge Chambero, Banst^, Devon 0271 76324 
Total Peri. Unft Tsuja* 252**34 -HU - 

'Acorn. units) 

Discretionary Unit Fluid Managers Compound Growth — 

- IU. 01 - 63 B< 


36/38 New Broad St, EC 2 M 1 NU. 



14485 Conversion Growth— 
Dividend. 

E. F. Winchester Fund MngL Ltd. 

HBtoorefciy Square, WC 1 A 2 RA til -6238893 W*™™ [ 

gj-j y 


GLWindwBa-traai. 

Emson & Dudley 1 % MngaunL Ltd. 

28 bAbnarieSC,W 2 . 01-493 3211 

Emson Dm 8 eyTsL_| 9 L 7 984 ,.„J 6 JM 


hAnalhnal FmR 

International 159 . 6 . 

Pacific Fund ( 59.4 

Secs. Of America f 

va ur w iit* Me 

Smaller Co.'s Fd._i 
2 nd Sadr. Co's Fi~ 

.Recovery Sits. 

". Httn. " “ 

seas l „ 

Exempt Funds* 
hwune Exempt. 

For East Exempt 

Suiaflw Co. Exempt. 

ILSJL&awg-T nm 

Anderson Unit Trust Managers Ltd. 

158 , Fencfaircfi St, EC 3 M 6 AA. 6239231 

Anderson U.T | 6 BJ 734 R-KUI 3.91 

Anshadier IMt NhpuL Co. Ltd. 


Equity & Un Un. Tr. M-V (a)(h)(e) 

Amersbam RtL ffighwyooato. 049433377 
Equity & Law | 87 X 9164 - 03 / 080 

Fidelity iptBiBSocBd Managemen t lid. 

6 a 63 »mnSV Londw EC 41 AD 
Amerigo- ■■■— 

GSR-*- Rxed Int- - _ 

Growth + 1 noune—L 

Special ats.. __ 

James Finlay Uwt Trust MngL Ltd. 5 ^ iffiS?!!^| 
10 - 14 , West Nile Sweet, Glasgow^ 041 - 204 120 . S pe d tflse d Funds 

lz 3 ?s ::d 
>2 zi 5 a 
i j> g.M .„j 


J. Flnby Irtenutl— J 3 L 2 
Accum. Units ——. 144.9 

J. Flntaf HI# Income -Hu 
J. Filtfw Euro .Fin.. 
Pecan. WM. 


J.rin^ ftLIaTst”. 

W 3 HL Umu 


Prices on Oa. 29 . Kent dtp. floiTa 



Scottish Equitable Fad. Mgrs. Ltd* 

02-6264583 28 Sl Andrews Sq.E&ri*r$fi 033-5569101 

income Units .... 162-7 

'“‘““osasSV 

Fir Sdag see Can 1 , 

Security Selection Ltd. 

Regis Ha?, Kins WHUam Sl, EC 4 . 

UnriQtiTslAcc ( 37.7 

Unvl Gtn Tst Inc [ 29-1 

Stewart Unit TsL Managers LUUa) 

45 , CharieUe So, Edinburgh. 031 23 6 327 1 

tStnvprt American FJmd 

Standard Umts 174.2 791 d 156 

Acaxn. Units t 8 L 6 87-3 — 

Withdraw* Units _£ 2 J 2 55 ji — —I — 

•Stewrt firittsb Cedff/inl 


Charterhouse Maqna Gp.? 

Sjaberan Hse. Brunei 
6674-14 63 Mihon Keynes. 

*38?-“ m SSS-IS 

Unit Tnst Managers. 


ProvMeim Capitol Life Assc. Co. Ltd. 
30 Uxbridge Road, W 128 PG. 01-7499111 

Sri.MttFrf.SftU_{I 4 JL 9 

Pcisim ErpiKy 11781 

Pension FuL Int 15 Q .1 

DcpOMlFd Are. | 57 J 

int Pnr-Drp.FQAffi. . 

Equity ML Acc. ™._ 
lnd.Prn 4 _Eij.Fd.Aec. , 

F*Alm.AoL 569 

Jnd.Pno.Fxri. hLAcc. _ 47 .B 
law. Aec. *7 

I nd. Pen*. intnL Aa. ^ 48 4 
Managed Fd. Acc.— 59 J 
hd Pmi Min.r dJer. . 49.1 


. . Langhatn Life Aaar. Co. UtL 

[- — I — LanVwm 'A 1 Plan —[ 70.97 .ZS-U ■— -I — _ . ...... . 


01 - 6234951 - 

S3d£S 


Mma Mamed — — | 167.4 

Chieftain Assurance Funds 
11 NewSutet, EC 2 M 4 TP. 
Maiaged Growth —.118247 
Marogfcd Irtcorrve — F 79 J 3 

Imemailona! izj [11535 

Hi# Inaxrw 3 LW 

Inamv U Grwth I 8 U -37 

Basic Resources 196.60 

American <?J._ 112457 


=1E 


01-333933 
I^g-og - 

-024 — 
-025 — 
-056 — 
+1±£ — 


6627 - 

m 


FarEasimlz). . 

Cash [SL 7 I . . . . 

City Of Westminster Assurance 
Ashton, House, 499 Sfcury 0 MH 4 


U^IW^Man iFd is*L 5 88 . 9 J ..J — 

Legal & General (Unit Assur.) LW. 

K'AwMd House, Kmoswtajd. Taflworth. Swmy Prov.CBtift 
KT 36 EU. Bur# Heath 534 * Gl« Fund_.^ 

. — J — 


—.3 — Provincial Lift Assurance Co. Ltd- 


222 Bhhsmpair, EC 2 
Pro*. Manwcri FA.. 

. Cash FA 


i=HB .JHtU !S — ' 


Paring ttSs. G Fd. *WeA 

Sun Alliance Fund M ng L Ltd. 

Sun Alliance Use, Horsham. 040364141 

aaatedBr^ad is 

I'aiKt Tst hfagfS. LU.V(aX?) 

CortmodUy [ 7 J 4 

Enmw-i ^0 

Financial - W 4.4 


V/est Prop- Fund 
flianigeriFotri 

FS&fer: 

Maxy FurC 
GDi Fund 


Gill Capital 

GUI Income 

Investment Tria. 


& 


( 45.5 


Investment Trust. 

3 ' 9 § Special S(luatianS__| 
*» Ammtan EaoiB. 


Anenan Eagle. 

Pad fir Income 

Padfic AccUTL^-w- 
Inoxne, ..... , _ 

Extra Income . ..... 513 

Preference Stare 12.1 

EqolV— 1503 


I name and Growth-. 50.7 
0438 S 61 OT. S 3 Si»M^ 5 Z|L 5 


Manulife Maragement Ltd. 

SE George’s Vfty, Stevenage. wuv aoxux prolesilwal Nov. 5 _ 

Growth Units |B 0.9 8 S 2 | — i 506 EiailiVSdnc Nov.' 5-|373 

Froarmgton tWt Ugt Ltd. Cal Mayflower Management Co. Ltd. ffio 3 

64 , Utmtori Wall. EC 2 M 5 MC- 01428 ST 81 34 - 18 Gresham St!EC 2 V 7 AU. 01-6068099 Sfld 

Aroer.AGen.Nov- 3 .l 6 f 6 7121 — J 0.90 [ncoiueNov .3 006.7 112.41 1 9.44 


Am. Taround No*- 3 . 
CapKWTtt 


X Noble SL, EC 2 V 7 JAT - Cl -623 6376 (Acaan. UtritsL. fcOi. 

Inc. MoMHy Fond [ 150 X 1 160 X| | 1236 Extra lncotBeTnHt«.| 49 A 

ArtHrtfmat Securities Ltd. (*)(c) 

37 , Queen SL. London, EC 4 R 1 AY. 01-2365281 


Income Tsi 

Int. Growth FA 
fACi 




BlfltkColdFA 

PULA Fund 

Sjxx Prop. Unll 

Pens. Glri. C.ipitaJ 
Pm 5 .GiAAawn~_ 
Pws. MngtL Cap. .... 
Pent. Mngl Acc. «_) 
Pens-WmerCap.— 
Pens. Money Acc. — 
Pests. Eaufiy Cap. — 
Pens. Equ!* Acc. — 

Pens. Gil tShonCip .! 

Pens. Gill Shan Acc. , 
Pens. OUi Med. Cap. . 
Pens. GdtMeAAcc-., 

■ Pens. Gill Ling CanJ 
Pgw^Gilt Long Actl 

nFse 2&.1 

Soc. First Unit Fund 
Fix*! currently _ 
Prrf PrinUniB -] 


b 73 

878 

1481 

82.9 

U 7 A 

22 A 4 

749 .. 




% 

87 J 

ma 

77HP 

_ 786 


179.7 

156.7 

m 

KS 

573 
52 JD 

59.7 



— 0^1 


^3 


^3 

_gi 


+01 

ton 



27 0 
1380 


135.1 

1390 

1155 
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Welfare Insurance Co. Ltd.* _______ 

WiasWe Park. Exeter. . 039 M 2155 

Moneymaifr Ed — ,/ 22.7 J_— rj_.~ r. 

Frv other tanas, p**sm refer U The London 4 
Manchester Group. 

— , r 

Windsor LKn Assor. Co. IM. 

Royal Albert Hse, Sheet SL, Windsor 68144 
Irweuwllnie.— -| 9 U \ 302 .BJ . 

Accun. Pen. Units—* 1 * 8 154 . 41 .. 

Rp*. firu. Gmrth — . i£5.v _ ■ 

BBiS8S^± a %Ir s l rd 


Exempt Egty. In I 

Do. Acorn. 

Exempt Fixed InIL 

Do. AccuTL , 

Exetrt* ttogi InlL 1 

Do. Amnn. i 

Exempt Prop. Inii 

Do. Amm 1 

Legal & General 
11 . feeen Vicuna SL, EC 4 N 4 TP. 

LfiGOa .3 U 036 U 3 . 4 | — I - 

tint stilt, ttay Nov. 2 . 

Life Assff. Co. of Pennsylvania 
8 , New ftL, Chathanv Kent 

LACOP Urvts 11070 

Lloyds Life Assurance 

20 , Cfiflon SL, EC 2 A 4 HX 


Properly Fund u _._. 
Eouriyrund..^.,^.- 
F«f. int Fund 


Prudential Pensions Limited^ 

HoftPro Bars, EClN 2 NH. 

RSSfifc# 8 

Prop. Fd. Oct. 15 

Reliance Mutual 

Turibndgr Wells. Krin. 0892 22271 

jW.Prop. 6 ds 1 299 J J J _ 

Rothschild Asset Management 
Sl SwliNiB Lane, London 
SI.C. Prop. . — 11590 


OFFSHORE & 
OVERSEAS 
FUNDS 

01-4059222 Albany Fund Management Limited 

P.OL Boc 73 . Si. HeJIer, Jersey. 0534 73933 


Albany Sfd. (Cl J __.Jl 8 attl 2167 . 7 M — 4 
Nm deafag November 28 . 
Alexander Fund 
37 , rue Naiff-Damr, Luxembourg. 
Alexander Funs 1 . US^E_I 


129 


Net use! robe i 


3X 


A - 


Men sub. penod Dee. 3 Wan. 15 . 


Royal Insurance Group 
New Nat Place. Uterpool. 
Royal Shield Fd [ 197 . 6 . 


EC 4 014364156 Alien Harvey & Ross Inv. MgL (C.L> 

8 Ul» j’® 1 during Cross, StHlHier.Jsy. Cl. 053 WW 41 
2 JWJ 4JP -| — AH R Dollar Inc. FA ^poiau lDlM .._J 136 fl 


AHRGiitEdg-FA — (i !223 


13.02 


052-2274422 

awfl - 06 j - 


Save ft Prosper Group 

4 , GL St. Helen's, Lndn, EC 3 P 3 EP. 


MedoBy 812348 
11241 1 — Gin FA 


Drpout FA t _ 

014*477699 Comp.Pem.Fd-t 


NUtvGvrlh.Gu.b_. 
' ' .DU 30 


3870 


192.7 

B 'A' Man. Co. 30199.2 


Cup Halt 


238 



Mercury Fund Managers Ltd. 

f -41 30 , Grown St, EC 2 P 2 EB. 

— I roc Mrc. G ptl N ov. 5 ___ 

— 4 1-96 Act- Units Nov. 5 __ 

Mm h*. Nov - 5 


014004555 


Tower Unit Trust Mngt LbL 

39/45 FlreJxsy Suaro, EC 2 A IPX- 01^628 202. 
Interne & Growth — [ 2 Z? 240 ^^ |g 


Special Sttuabais ! $L 7 



Acorn. Units) 6 

Friends* ProvdL Tnst Kps-V Acp-iMrsNovTs: 

PIxtHin End, Dorking. 03065055 M««. Ext. No*. 

Friends Prov. Unltx— CTJ 3 BM-OA 4.42 Acoen. UnONo/.S-l 
Do. Acaxn J H* M. 7 | - 06 | 442 iRdbnd Bank Mrmgi 

SS?TiSJSj££«y,«Z- QZ- 4 Q 54300 

^ fl B&“ 

Restricted to rnooies raderCtnt attroL 


High Viiedl 
- * 0 nw 4 h. 


f Acnmadalicm) [ 7 Xii 

North Americantt— @ 4 J 
Preference 

.“^SStelLn^- 


G.T. Unit Managers LhL* 

16 . Finsbury CIkug EC 2 M 7 DJ. 
G.T. Cap. locoaie- 

Do. Act 

G.T. Inc. FA Ua__ 

G.T. Japan &£ m__ 


Overseas Growth. 

Do. Acaxn. 

capital- 


'dm 


■ffi tstatttrd 



Do. Araun. 

01-6288131 Income 

xn • Do. Acum. . 


Worth American. 

8 J 0 Do. Acnim 

236 Highvekl- 

5 t 3 'Do. AcaHn._- 

1-60 '.bpan&Pariri: 

2,10 Do. Aman. 

2 JM Gilt & Fixed InL TsL 
6 . 7 n Do. Amxn. _____ 

Lw SflESK 


Arebway Ural TsL Mgs. LULf <a)(c> 
317 , High HoAorn, WC 1 V 7 NL 01-8316233 

Arcbu> Fund JU 7 A 1252 J 1 522 

Prices 11 Ocl 30 L Nda srix dig Mat. k 

Barclays Unicom LUy fa)(c)lg) 

Unlearn Ho. 252 . Ronford ltd, E 7 . 01-5345544 

Unicorn America. 

Do.Ausr.Aec. 

Do- AusS. im 

Do. Capital 

Do. Exempt TsL 

Do. Extra Income _ 

rin Flmnml 

ft?. 500 Ml 

Do. General KL 1 


G. & A. Trust (a)( 8 ) 

5 Rayto# RnaA Brentwood 
GL&A. [426 

Gartmare Find Managers? (a)(g) 



Trades Union Unit TsL Managers? 

10 Q, Wood Street, ££ 2 . 01-6238011 

TUUl No*. 3 163.4 675 ) . — I 529 

Transatlantic and Gen. Secs, (c) (y) 
91 - 99 , New London Rd, Chelmsford. 024551651 
Barbican Oct 30 . __ | 9 L 5 ^ 

lArtun. Uriel 155,9 

Barb. EjWhX SepL 29 . 

BtxddngfamOn. 30 :. 

(Acaxn. Uhm — _ _ 

Colemcii 00.31 176 

lAcnxiL Unitsi 239.9 

OxTCertand OO. 29 — 55-1 
(Acaxn. Uriel — — 69 . 7 . 

ROrfing InL 00 . 30- 10 
(Acaxn. iv-im - |TP 
Glen Nov. 4 . 


Pries * 00 . 31 Next ifcajrvj ftav. 7 . 


(AccunvUrttsi liOO .4 

Martoonxigh Nov. 4 _| 63 ji 


m fefjsetais 

(Acaxn. Uritsi 83.7 

Vangrd.HyNov. 4 _ 718 
Vangd. TcL 0 cL 29 _ 542 

(Acaxn. ix»ts> — 632 

W 1 tJumor Oo. 30 __ S 37 

l Acaxn. Units)- 108-4 

MfOnxxx-Dv. 0 O.yz . t&S 
(Acaxn. Units} 922 



254 


187. 0 1%3 

t - 

sSla l 2 ^Pnces air for policies Isaial afi'er i!ll 9 BIl r$6-/t'inR 
Sens <11 Thae are b&priees lex earlier poUciB. gf.f 
Conunerctal Union Group Pere. Pr. Ac. bcb' 3 l.| 17 bj. 

SL Helerrt, 1 , Undnshals, Ei 3 . 01-2837500 Prm.Pr.Cjp. Oct. 31 . \C&2 
Vn.An.Nov. 1 | 86.41 J J — Pwe. Eg. Ac. 00 . IS. $ 62.0 

- BSE! ^euB 

9&isss =m M 2 aL= 

« Uismnce Co. 

50 . Chancery Lara, WC 2 A 1 HE. 01-2420282 


Unll Tnst .1 
Contedersiion U 1 


rA-prafd. 0 ct 30 D 45.9 
DA In uls Oa 30 POll 
_ l*A’InB 0 o. 30 .W 9 
Oab <A’ InM DO. 3 D .U 0 O 7 
Pern. Pr. Ac. Oct. 31 .| 


wpiPFimd 

Psrod. Per. Mngct 

Sultwaid Man. Pen. 108.9 
Gnxxi Mngd. Pen. — 2832 

F \i3 InL rvn. 2653 

Eixdty Pefuitxi 3712 

Property Pension — .[ 255.4 

ComraU Insramce Co. Ltd. 

32 . Corofidl, E.CJ. 
gxSepL .15 


U 4 iJ 

38071 

26 L 9 ) 


Far East Oo. 29 003.4 

FtaancL Secs. Oct. 29 B 15 B 


01-6265410 


GOd A Gen. 00 . 291 . 1 D 7 . 9 - 
Growth 00.29 1(112 

InoAGwch 0 cl 29 - W 
lmLGwth. 0 o. 29 __ 103.9 

Minerals Oct - 29 - 1172 

Nil. High Inc. OO. 29 972 
N. ArovnenOa. 29 - W 4 


s BtttSdsu 1 — . 

2 « Creefit & Commerce Insurance 
2.63 120 , Regent St, London W 1 R 5 FE. 014397081 

2.99 C&CMngd.FA P 550 162 . 0 ) I — 

2-99 Crown Life, 

Crown Life Hse, WWdngGUaiXW 048625 033 . 




Da.QH&FxAIiA Inc. 

■ Do. Growth Arr 652 _ 

Do. Income Trust 1033 

Do.Prf.A'hs.Tst. W 99 

& 

fTst 


MM 

59 Ax -Oj 
VBJ - 0 - 9 ) 


2 SL Maty Axe, EC 3 A 8 BP 
Dealing only; 01-623 
American Toia. 

British Tst. (Act. 

British Tst. ( 5 teD [L ... 

Commodity Stnrr_ [613 

Extra Income Tst ItzLB 

Far Fast Tnct 

GM Trust 

High Income Ts 

Income Fund.. _BL 1 

Ins. Age ocies — - — £l 7 .M 
Inti. Emmnt Fd 11152 


( 0277)227300 Mnster Find Ma nag er s Ltd. 

455 M- 03 I 502 Mnsier Hse, Arthur SL, EC 4 R 9 BH 01-623 1031 ia Canvroe Raafl. BrtsloL 

sasig— da=J a 


0.42 


Baring B rothe r s & Co, Ltd.? (a)(x) 

88 , LeadenhnBSt, EC3. _ 01-5882830 

. ^3=1 in Sfcisss 


Sim «£T 5 y ■». 4 . 



01-623 6114 mla Unit Tnst Migrant Ltd. i Accum. Urn ts) 

DM Queen Street, SW 1 A 9 JG. 01 - 222-8177 l^me 

MLA IMIS [783 82 . 4 - 18 ) 3 . 7 B 

Murray J ohnstou e U.T. MgnLf (a) 

16 ^ Hope Street. Uzgov*. G 22 UH. 041-2215521 SS 5 Tu™bT 
(Am, 64.7] __.J 233 
Denflog Day Fndxy. 


TyndaD Managers LiiLfeXbXc} 

027232241 
031 225 1168 

Capital 


I'dFd. Ini'-.. 

Mans’ll Fd. Irom 
Property Fa. Acc. 

PropcftyFd. hvi 

PropertvFd. lnon._ 
Fl^S InL Fd. Acc. _J 
Fixed In. Fd. from. - 


(Acaxn. Units) 
Exempt— 


3 Frederick's PI, OW Jewry, EC 2 
Extra Income. 


AccmdatJon 

tSs5^E§ 

Tpchnotofiy 65.4 


Mutual Unit Trust. Managers? (aXg) 
am ■ Broad Sl Avenue, BhxnfieidSt^ECZ 
f nx ' 01-638 3911-2 

Tro Mutual Sec. Phs 156.9 613 - 0 . 4 ] 7 

12 B Mutual Inc. Ta fc .4 884 id -OiJ 7 -_ 

Mutual Bine Chip . — .^23 563 

Mutual High YJcL fgj 555 - 0 . 4 ) 2023 

01-5884121 Ka&ooai Provident Inv. Mngrs. Ltd.* 


(Accum. Units! 

North Amer. Grth 

i Accum unlts)- 
Far Eastern 


lAraxn. Units) 

Natural Resowces_. 
Acaxn. Units 
Sax. Inc. 


■A ‘^40 


4 & GracedurohSu EC 3 P 3 HH. 
N-P-i.Gth.Un.Tit— J 643 

(Acaxn. Units)* - ‘ ‘ 

NPIO'seas Trust— — 

(Acaxn. Units)** — 

’Prices mOa S. Next deaflng 

**Prtas ck 0 a. 30 . Next dtUtag Nor. 27 . 



^0 SaAeaxiL 

Extra Inc. Growth 

Dj, AnuiL 


Asierican 

F» East & Gen. 


Bishojagate Progressive Mg raL Co.tp Gevett (John] 

9 , Btsftopsscne. EC 2 . (H- 588 A 280 77 London WaU, EC 2 

B'gate. Pr. **Nov. 4 ~p 633 " 278.91 -161 457 Stockholder 00 - 31—0585 JA7S 

ACC. Units **l\tor. 4 _tol 6 , 349 . j) -ZOf 457 Do. Acaen. Unll G 99.7 ZlOJ 

B’qxte Im. Oct- 2 & -P 58 J Z 71 * 2.48 Sc European 1693 7 Z 3 

(Acaxn.) Oa 28 J 297 J) 3119 ) ..— J 2.48 Next dMAig Nov. 14 . 

Next sdb. day Not. & **thxr. IB. - 

B rieve s im Manage me nt Co. Lid. . 

Bridge FBd Markers (al(c) 99 Gresten Street. EC 2 P 2 DS 01-6064433 

Regte Hse, King WHBxai St, EC 4 . 016234951 


National We s tnd ns terT (a) 

161 , Cheapshle, EC 2 V 6 EU. 

Batgr^=g? 

Financial... 

015885620 Growth In 


01-6066060 




181 SM HULCI - 


EqiuivPeraFd. 

prop Pens Fd.*_ 

Gift Pens. Fd. — 
Depos.Pem.Fi 3 T 


164.9 

2083 


01-5548899 


3307 31 & 


17451-051 - 

6S| ,, 

* 02 , 




364 
123.3 

132 b 

Pners on OcL 22 
TWteUy Drabogs. 


3365 

1305 

140 .* 


+ 0.3 — 
- 0.1 - 


I 


Schroder Life Group? 

Enterprise House. Portsmouth. 

ag b.~ Haa 

Managed. 

Money _ 


CCM Vanguard . — 
KfiSCpw. Sets — 

Incmne Dr-tnh. 

Income Acaxn. __ 

B 4 - Pen. Cap 

B 5 ! Pen. Acc — — 
Equity Pension Cap. . 
Equity Pension ACC--' 
Nbvqd. Pen. Cop. 
MaTPen.Act.- 
F.lrt. Pen. Cap. 

F. Int. Pen. Acc.. 

Money Pen. Cap 

Money Pen. Acc 

Prop. Pen. Cap 



inandal Pr’rty— 

Da Acaxn. 

H & i Inc. Pncricy 

Imerrmtoiwl , ... . . 

Sped a) Sits | 3 t 3 

TSB Unit Trusts (y) 

PO Box 3 . Keens Hse. Andover, Hants, SP 10 IPG. 


tax. i sL Fd. IniL _i 
In*. TsL Fd. Incm.—, 

Money Fd. Acc.— 

Money Fd. Incm— 

Imer'LFd. Acc — 

Inlerl. Fd. Incm- 

High Income Fd.. , 

EWS Coronet FcL | 

Carr SeO^lnv. Fd — . 

^wS'kaJly Ff L - — 

Brewin RredlnL FI 
Siraie^x: inv.Fd.__ 

Beaufort Fd. 

Sl Georoe ttsngL Fd.. I 
Crown. ErlL Inv. A__ 

Pens Mi/Xd. Fd. — [ 

Crusader Insurance Co. Ltd. 

Tower Hse. 38 Trirn'ty Sn EC 3 N 40 J 4882323 

Grth. Prop. Nov. 3—|975 10851 __.i — 

Eaie Star Inswiffttland Assur. 

1 , Threacneedle SL, EC 2 01-5881212 

Eagle/Mid. (Mis ( 67.9 70.41 -0.71 650 

Equity ft Law Life Ass. Soc. LWV 
An wda n Road, High Wycombe. 0494 33377 


Prop. Stirs. OcL 29 —.DM 3 
S(L S i (union OcL 29 .f 99 0 
SpttAChJj^ OcL- 29 .. 1)052 


Utrtv. tCL 29 Ub .9 

Aton. Growth Da. 29 . 107.4 
Gartrote Funds— Scries A 

Anvncan No*. 4 H 04.2 

Cornmoaity Nov. 4 — 1160 
Extra Interne ftov. 4. 1035 
Far Eastern Nov. 4 — 1138 
High Incnrtt.- Nov. 4 _ liffl .7 

Incanv Nov. 4 1 D 7.9 

lnlerneusmlHov. 4 - 1732 

special Sits. Nov. 4 - 115.7 

London A'tfeen ft Ntftn. Mtf 
129 Mn^way. Linton. WC 2 S 6 NF. 

■Asset Builder - -| 5 (U 528 ] I — 

London Indemnity & GnL tns. Co. Lid 
1 B- 2 Q, The Fortxxy, Readng 

inr£s3rj-^l * 

Flxtd Interest | 39.7 4 L 1 

London Life Linked Assur. 
BUGngWBHamSU EC 4 N 7 BD. 01-6260511 

In terest- Mj's lS 3 ^ 

Property— _B 21 


— ■) — Eurooe 



Smaller Co’s — 
Poem are I 
Pmianx Senes I 


C 705 27733 
323.91 —2.71 
175.1 ._..J 
184.9 — 0 . 7 | 

134.6 ' 

102 3 +03 
2105 

1227 -aS 
15 £U , 

106.7 -Lfl 


Alliance Intcnutiojia! Dollar- Reserves 
eio Eanlr of Bermuda H.wiiHon BennudJi. 

Aov.i ACUI, 314 High Holborii WlL 4 M 0377 
Daily Dtsu Oa. 30 . 0-000323 [ 125 t. pi) 

Arbuthnat Securities (C.L) Limited 
PJJ. Box 284 . Sl Heller. Jersey. 053476077 
East 6 Inti. Tsi.(CI)..| 12 S.O 13 L(W ) — 4 2 J 6 

Dulmq pay Din, , „ 

GovT Secs. Tsl(C i&O 7 M .94 - 04 ) 15 JJ 3 

Qbl* DrdiajL 

Sterling Fi IU 7.0 117 J| - . 

Dealing bo Wed. 

Bank of America Intenutional SA 
35 Boulevard Royal, Liuerbcurg G.D. 

WWiirwil lACfflne-JWKWJ? 1 D 9 MO 

Pru-e at On. 23 . Next sub. ffly Oa S. 


15651 

140.01 

15231 

299!3 

3 B 3 .a 

1229 

m 

kI 


1 DP 2 | *02 

iJe Series 4 . November 4. 

Oa. 28 . Other prices cu request. 


Banque Bruxelles Lambert 
2, Rue De to Regeece B 1000 Brussels 
Renta Fund |UU 56-79 58551-0141 


079 


Barbican Managers (Jersey) Ltd. 

P. 0 . But 63 . Sl Heller, Jersey 0534 74806 
Barb. Int. Fund [975 10061 — 4 SJ» 


_ Barclays Unicorn International 
1 , Charing Cross, SLHriirr, Jersey. 053473741 

— Ovenem Income [442 _ f* 

— UmCnMar Trust, .UJSSH 3 15 ( 

— Umbond Trust -JuSIRS) 93 

— L Pxwias Sl, Dovdas. WeA-Map. 

Ur* 


JflrCOrn Aust. 

Do. Aum. Mux 

— Do. Crir. Pacific— 

— Da ML Income.—, 

— Do. Isle ot Man Tst — .[ 

— Do. Manx Mutual 



ffidiopsgaie Commodity Ser. Ltd. 

P. 0 . Box 42 . Douglas, Lo M. 0624-23911 

ARMAC* fjov. 3 {$6731 71 J 7 |*(I 2 «I — ■ 

Scottish Widows’ Grtup COUNT** Ncv. 3 — IS .737 3 . 46 «-cra L 32 

PO Box 90 Z, Erfmlxxgh _EH 16 5 BU 1 B 1-655 6000 ‘ ATI 


Inv. Ply. No*. 1 

Inv. Pty.Sr. 2 Nw.l_i 

In*. Cam Nov.l-. 

Ejl 0 .Acc. 0 cl 29 _ 

-.LbL EjlU. I nc. 0 rt. 29 . | 

01-4040393 Peo-Man. 0 rt. 31 — , 

Skandia Life Assurance Co. Ltd. 

’isoKtt 161-166 Fleet SL, London EC 420 Y 01-353 8532 
Managed Acc.. 





Peni FoTpnM^oi other Units and Guara^ted 
Basis Rates please Phone 01-353 8511 


see 


Managed 

Property. 
Eqwty- 


Inu-r national 

Fixed Interest _ 

Cadi 


PerKion Manaped..— 
Pension Property 


NEL Trust Managers Ltd.* (aXg) 
MOzon Court. DorUna' Surrey. 


0264 62168 . Oealb 
<b)T 5 B General. .... 
UU Do. Amxn.__ — 

ibl TSB Income 

OH Do. 

(btTSB Scottish 

(bU)o. Acaxn- 


U> 0264 63432-5 



... Inc-T- 
_ .Acer — 
Exemptt- 


.hderntl. lnc.T- 


-AecT- 


DeaBng -Tues. {Wed. 




*Ttxrs. Prices 



B a rringta Oct. 29 

UnhsL 

H.Y.OcL 30 .- 

Aam (JattsL. 
-fc.Ort. 

IV. Nov. 4 _ 


Units) 

„ '. OcL 31 __ 

Aco-lU-Bs^: 


mx taster Bank V (a) 
Waring sired, Brtfast. 

16 ) Ulster Growth (401 

S BSSS!K~S!a3B 



0232 35231 
4311 — 0-41 5.71 
Mgrat Ltd. 

C 4 ROR. 01 - 6234^1 


rwril ' u j,— 

Pixed I merest F __ 

Emdty ft Law (Managed Funds) Ltd. 
Amarsham Road, High Wvoxnfae. 049433377 
IwL Pea Equity..— [ 144.7 
I nd- Fen. Property — [ 132.6 
Ixd. Pen Fired lit — [1156 


Ini Pea Overseas — 13 i 6 

IniPea Cash- 30^3 

Ini Pea EUtanced — 1^5 
InL Pen. ftp Ad™. .| 30 C 3 


117.4 
1)5 J 
123.9 
1137 


Deposit— 

Mixed 

The London & 

Windade PariL Eaeter. 

Cap. Growth Fond — | 

£Exn L In*. TsLRL— 

RexWe FuntL. 

Inv. Trpst Ftmd 

GtofoewSlFd. 

Fixed interest Fd. J 

M ft C Group? 

Three ftiavs, Tower K 31 . EC 3 R 68 a 01-626 4588 . K^rt d h lnL “ 
American Fi Borrf*_| 5 ' ‘ • - PenshJn 

Convert, ft 
Equity Ed. I _ 

Extra YlridFd Bd." - 

Fandlyl 981 ** 

FarnTfy 82 - 06 ** -i 

GUl BanP"* 

Hish Yield Bond*** J 

Intwnatid. Bond** 

Japan F± Eon d* 

Managed Bond*** _ 

Pt-rsnl. Pens/on***-, 

Property Eonri** I 


117 . 4 ) — o^ej — 

Ass. Gp V Standard Life Assurance Company? 
039252155 3 George Sl, EOmburUi EH 22 XZ. 031 - 2257971 . 


1103 
1444 ) 

ffi 
ill 

^ fflla 

Pension E<pmy. [1413 

Pension Inti [ 118.0 



59 .b — 
1506 
2 DL 8 
9 Lb 


.W 9 A 5221 

R. 9 L 0 2009 

3 KS 

. ... :iZUL 2 220 J 


[Ub .9 


zW 



Sun Alliance Fund Mangmt Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Irl Bond OcL 28 [Q 79 60 WL 50 [ .._ J - 

InL Bond OcL 28 — £ 10.49 — 4 — 


— Son Alliance Linked Life Im. Ltd- 


Bi&hopsgate Progressive— U il Agents 
9 , Bisbopswir. ECTN 3 AD 01-588 6280 

BNAUT Inc. ftt- 23 ..[t' 5 W 36 — J 0.16 

BNASFOct .23 ( 130.0 1307 ) 1 2-0 

Bridge Management LltL 
GPO Eox 590 , Hong Kong 

sss»aw=iminu=d 

Britannka/Scblesinger ‘ 

Britannia TsL Mag rot. (C.L) Ltd. 

30 Bath St, Sl Hefner, Jersey. 053473114 

1 ) 3 - Dollar Denominated Fas. 

Universal S Trust _ — .|l)S 1250 134 « 

World Bond Fur*J_... U 3 a 915 0 . 95 Q 
SttrfaH) DtnomkUtCd FUs. 

&a'ia.is=| ijsfi 

ussixsxMm 

High Int. SUg.Td 187.5 

MtfOged Cunicy. Fd vf _t! 0-14 
•Daily Deatog. 

Vahie at OcL TL Nm deafao No*. JO. 

Capital Depoirt TSL. ..(£ 11.68 1 LM 4 J 025 

Esl cap ttal return an requesL Next deafing Mo*. 4 . 

Scfdesinger Internationa} MngL Ud. 1 
41 , La Matte St, SL HHier, Jersey. 0534 73588 
Am. Investment* 

For East Fund'- 


0.9 
48-3 

160.3 ._J 

W :.z 

9 L i-bjfl 


10.90 

3 -TO 


uo 


1320 

15.00 


CIP Fund 

Inti. Fd. (Jersey)*— 
An. Options UlS".._ 
Am Smaller Cos. USS. 
Inti Fd. (Lux.) USS_ 


n 

20.4 

15 X 0 

0.95 

166 

18.96 


0 Ei 

Flex We fe«ccm_Rind [xict^Qn (taJB 


Sun Alliance House, Horsham. 

SMSswacIl) 
lasSfflterBtf 



1 IU 6 

mstsrn 

1 . 79*001 — 
19 . 961 » 111 — 


Next sub. nay Nm. 10 . 

Brqwn Shipley Tst. Co. (Jersey) Ltd. 

P. 0 . Bex 5 B 3 . St Keller. Jersey. 0534 74777 


Guardian Royal Ex. IMt Sign. Ltd. 


Brttannla/Schleshtger 

Britararia Trast Management (a) Co) (g) mpioN 

■fSiSS&t- * Fk - SSSSiSSSto 

» 3J3 
4.04 
2.72 


Henderson Adniinistratkui (a) (b) (c) 
5 . Hxrieigh 



(Accum. 

Norwich Union insurance Group fbj 
P. 0 . Bor 4 , Norwich. N R 1 3 NG. 0603 22200 

Grexp TsL Fund K 37 J 4603 ) - 4 . 0 ) 5.81 

.. Pearl Trust Managers Ltd. (aXsHz) 

(Q-U 8 B 0 U 252 , High Hofcorn. WC 1 V 7 EB. 01-4058441 
4JSZ 


S3:d 


L 09 

4.09 



PROPERTY 


Pelican Units Admin. Ltd. (gXx) 

57 - 6 % Princess St, Manchester. 061-2365685 

Parian IMB D 16 B 125 - 7 o| -L 3 | 564 

Perpetual Umt Triist MngmLV (a) 

4B, Hart SL, Henley on Thames 049126868 

sSird ^ 


Abbey Life Assurance Co. Ltd. 

1 - 3 Sl Paul’s Oaxtdiyard, EC 4 . 01-2489111 
Equity Find .. [45 6 

EqutryAa- H 23 

PropertvFd. R 97.4 


Untv Energy 

Sc htato ger Trast Ifeign. Ltd. (a)(eKg> 
140 , Saxth Street, DorUog. ( 0306)86441 

AilExmiu!' ‘ 

Am. Growth 
Am. Smarter 

SJKK 
Z$Z&2£ 

Income DHL 

Inc. 10 % WdrwL 
lav. To. Units 
IrtU. Growth 


The Mfirii'Ufe Office ltd* (a) 

Rrfiaro Hse, Tlxtoridge Wefts, KL 0 S 9222 Z 71 

ftsaKfc# &*-** « 

Brown SWpbgr ft Co. Uftywfg) ' 
Hariaads Hse. Haywards Hth. Sx. 0444-58144 


Property , 

(yX S- 623 BB 93 154 

B5£tt!t=BW- ^lid HS 

VEiyrily Fd. Ser. 4 _ 47.7 
" £ r! Fd.Ser 4 . — 13 LS 


HteJdHM? Sct'iL .^502 llsi 3 £"S 

Funds 


PF B vn ici al Life Inv. Go. Ltd-V 

n 7 > im y qo 22 £ BBtmpstate, EC2. 01-2476533 




l\SrthAmrrJ 3 cL 31 |1472 
HSI Samuel Unit TsL Mgrs-t (a) 

45 Beoclr St, EC 2 P 2 LX 

Z77'4 

r Eaa J 6.6 

OWtolTrust — 1 «L 4 
SFS Irt-TsL. 20 
diYiridW— g .7 
am* Trust- g .4 


High Inc. 

PrudL P ort f olio Mngrs. Lid* (aXbNc) 
Hoftxxn Bars, EClN 2 NH. 01-4059222 

Prudential 0613 ITlirf -L 5 ) 509 

Omtter Management Co. LfctLT 
The Static Exchange. EC2N IMP 
ftrodrar t Gen. FcL — D 493 

Saevartf Income 019.5 

QuadrantlnU. FixU._ 

OaOrartt Recovery _ 

Retiance Ucdt Mgps. LhLtf 
Reliance Hse, Tixtridge Welts, Kl 

Opportunity Fund [ 77.7 E.' 

Sekferd? fa. CAccJ- .51 

SeUordeTsL Inc (AS) 


07 - 60)4177 K!®: 


.. Fd.Ser. 4 _ 1298 

w. Interest Fd._ 10 j 6 

SB h* Income Fd. „ VA 

JECTRSkzrKi 

Pension Selects — 1240 

Pension Manaoetl 247.9 

Pension Seorlty 178 2 

E(yjity.Fd .._^14 

Albany Life Assurance Co. Ltd. 

3 L Old Burflngton SL, WX 01-437 5962 


Prices ileit^eGhBenf [tepT flti. 11 

Group Penskxi Fun*— Prices available os ro*esL 
602 ) — J 451 Fumy Assurance Society 
(See Planned Savings Group) 

As 5 icumtoni GENERALI S-p-A. 

117 . Fenduirch St, EC 3 M 5 D 7 . 01-488 0733 

1 nd. Managed Bond_| 115 J 1212 ) .... | — 

Genersl Purtfofio Ufa Ins. C. Ltd -9 
Cmsstrod Sl, CJiesJxxiL Hens. Wal Dam X 31971 

Portfdlo Fd Acc 1 173.0 

Portfolio Fd. Irrit 1 _ lhL 3 

Portfolio Man. Acc._| 48.9 
Portfolio Man. IniL —1466 
Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales W, B'mauth. 0202767655 

G.L Cash Fund [ 117.4 123 M ...... — 

G.L. Eaxly Fund |l 33 J 140 a — 

Cl Gift Fund 037 . 5 . 344 . 71 ...... — 

G-L. ind. Fund D 424 WW — 

G.L Poty. Fund 0176 XO* . — — 

Growth & Sec- Life Ass. Soc. Ltd-V 
MiWrBank, 6 ra>-on-Thams, 8 erfcs. 062334284. 

Fit* IU* Finance 1 1218 

UnttMnk Sets., 1 , 58^4 

Laretoank Sc.Ue. _ [ 10-5 It 

t & S. Super Fd. — J L 9072 

Guardian Royal Escftange 
Royal EMtenge. EC 3 . 01-2837101 

~Bsn tesacxcr 

iy BcndTF J 25 L 3 3617 ) — J — 

life Assignee Limtfd 


Managed < Cap ) 

Do. I Acaxn) ... 

EqatytCap). .._ 

Do. i Acaxn i 

Property iCapi 

Do. i Accum) 

Fixed Interest (Cap)-L 
Do. (Acnuni _ 

Dejnut > Caul- 
Do. i Acaxn) ._ 


[123.9 


American (ftp) 1 

Do. iAcoxtt) _ 

Pacific (Cop). 

Do. (Amxiu . 


72.8 

1836 


138.3 + 1 ^ 
127.8 -3 3 

1232 ^ 2 ( 
1421 - 1.1 
1508 -Lfl 

row 

ip4 

1303 -L 4 


_ Manufacturers Life Insurance Co. 


SL George's Way, Slmenage. 
rttenaged. 

Property - 


Sun Life of Canada (UK) Ltd. 

Z. 3 , 4 . Cockspur SL. SW 1 Y SBH 01-930 5400 

Maple _. 

mi 

Persnf. 

Pem. 

Pens. 

Sun life Unit Assurance Lid. 

107 , Cheapwde. London. EC 2 V 6 DU 01-6067788 
Maiuged Cap — 

Mi raced Acc. , 

Property Cap 


g. Bd. Fd. ( 



UMul:::: 

Butterfield Management Co. UtL 
P.O. Box 195 , HaimliJXv Bernuda. 

SidirHS Equity [“ 5*515 5 “ 

Bmire-.s Income [226 2 j . 

Prices * Oo. A. NM tub. day 


Capital International Fund SA 

43 . 8 cule«rd Royal, Luxembourg 

Capital InL Fund [ USS 2 S 65 HL 3 « — 


12 . 94 - 


364 ' 

9JB9 


cSC&igei. 


I Edged 
DeposU 


ifif 


1 U 3 


BP 


77.71 

6 LW 


0438 56101 Property ACL 

i Equity Cap, . 



Imeoincni _.[63 7 

intemaiionaL ( 119.0 

Merchant Investors AssuranceV 
Leon House. 233 HI* St, Opyttan 
Property. 

pT-Dp-TiyPCTB. 

EtoatV._.- 


m 


Managed Initial 

Do Acaxn. 

F guliy Initial- 



(H- 628 «ni Ridgefield ManagentenC UtL 

6-60 1 FbtJxxySq, EC 2 A 1 PO 

income UT 177.9 

Interoodoml OT U 14-6 


- 04 J 


-M 


04 ? 


5.94 trEguity Fd. Act 

tfFuco InL Acc.. 

0 W 222 W 1 5 ?nft!SSS'dS 2 S , “ 

^ li 

—025 5.90 VM'S Inv. Acl 

Equity Pen.F(LAcc_ 

01-5886906 G’rt.fAcxi. Pen JtEc 

-0.71 13.03 InD.MaPnFdAcc — 

167 Pro p.PeoAEL- 

ie Inv.PtoAcc —[ 305 . 



Da Acaxn 

Fiied InL Initial. 

Da Acaxn. 

Irtunatio-wl Initial — | 

Do. Accum. 

Property Initial- . 

S5^Bia=pt 

Do. Acaxn 1104.7 


□ 44 J 

165.1 

1316 

137.0 


15 L 9 -L 5 — 
1575 -16 — 

i& -L 3 — 
17&1 -IS- — 


Pemioa; MaanreOElt Ltd.. 
. Mana re) Ini 1 ) 31-1122 9 ) 


133.9 -Oil 
144 J -oa 
119 a -rOS 
1246 -r 06 ) — 
1214 
1156 
mi +oj 
1155 +01 


MU! — 

hj 3 — 


-il ,?36 .Rotlischfld Asset Meoagament (g) (z) .. . W14 

+OJ l “ S 72 -BQ. Gatehouse Rd,Ayi£ 5 txxy. . 02965941 AM?V Lrf ?..*f s HT an “ 

am N.C. EodwFund—BWJ ' “ 


Pm?. Mamged Acl-I 12 <L 8 
Pens. Ei»Jiiylr*UaI _[124 
Pens. Eqici* Aec.. _.D 27.4 
Pens. Fnt Int Initial |US 6 
Pens. Fixed InL Act. [ 11 7. 4 
Pert. Inti Initial __| 105.4 

Pens. Int'l. Acl 

Pens. Prop. Initial — 198 6 

Pens. Pro?. Acc. ll&OJ 

Pens. Denos. ImuaWBB 
Pens. Depos. Acc D 0 S .4 




129 . 4 ) 

& 1 4 

1342 


Gil 

io;^ 

l( 75 .j 

imi 

ma 


^1 


Eijity Pens. — 

Money Market 

Money MW- Pens. — 

gOPWW-x: 

Deposit Pens. 

Managed ^ 

Manaced Pens 

ind. Ecprir 


NEL Pensions Ltd. 
Milton Coat Dorttoa. Surrey. 

NnlrxEn-Cap. 

Nelex Eq. Acoxa — 

Nefec Money Cap — 

Nelei Mon. Act. 

Nelc* GlhlneCap — 

Nrie* GUi Inc Ate 

NriMrd.Fd.Cap. 

Nri Mid. Fd. Acc. 

Nrit* Deposit Cra- 


Eguity Act- — ... — — 

Fixed Interest Cap. _.| 
Fixed Imerest Act — 

Cash Cap 

Cash Acc. 

international Caa 

(net mauenaf Act — 

m 0 ,-n Aioerjcjn Cap. 

01-6869171 American Acc. 

— Far Eastern Cap 

— Far Eastern Acc [ 12 C Ji 

— Dtlrttjulicn. ( 104-7 


m 

1473 

150.4 


(L». I 
1238 
114.7 
12 L 4 

m 

m 

118.4 



Charterhouse Japhet 
1 Paternoster Row. EC 4 

AtAropj [WCJ 3 ) 

Adnrrta 

Fontak 

FtwllS |MC 146 


01-248 3999 



1168 


Sun LHe Pensnms M rowra t Ltd. 


ll 3 

.0 

P 


12 L 2 ) - PL1 

fi-f? 

ELO ..,. 
714 

M 3 

56.4 
64.6 

583 

643 

49.4 

51.4 ..... 


(funds far mrbwJ uil 
Pm. raanatvd Cap. 
Pens. Managed Acl_ 
“ Pens. Property Cap. - 
Pros. Property Acc _ 

— Pens. Equity Lap.. „ 

“ Pens. Equity Act. — 

— Pens. F Interesi Cap.] 
Pcm. F. Interest Acc 

— Pens. CasnCxp 

Pens. Cash Acc 

5911 Pens. I mid. Cap 

_ Pens. IntnL Ac 

Pens. American Cap.. 

_ Pens. American Acl 

Pens. Far Estra Cap. 

_ Pens. Far Estra Acc. 


uritiM contracts’ 


117.0 

U9.7 

1 IW .3 

1 DLS 

133.9 
&4 

IDLb 
100.7 
1016 
I 3 L 8 
1342 
107 0 
.090 
, 103.7 

204.9 


123-3 -051 _ 

05.3 


m 

04.91 
- 07.0 
1063 
07.9 
138 a 

ii 5 | 

U 4 .C 

10 J^ 

lids, 




-rO.iJ 

* 0.2 
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V 3 M Key Ins. Plan --[ 232.4 23961 


Aylesajrv^Sfe )5941 


tit 

& 


.Ti— 



In v es t men t biteDgence LtlfWlB) 
15 , Ovhnpiier Street, ECJ 2 . 
huL Amer. Troh. Fd. _ Mjfli 
■IrML Inc A Growth -Pjj .4 
IxVri Pacific FwW — & 9.9 
Intel Snub CoS Ftf_pl 9.2 


N-C-Enqy. 

N.C. Jncnme 

NX, inti. Fd. C(neJ_ 

NX Intf. Fd. fAcrJ_ 

NX Sndir Coys FtL_ 

Rowan Umt Trust MngL LttMf (a) 
01-2477243 Oty Gate Hse, FterexvSq, EC 2 . 

-1 tt caefe? “ “ 



4J7B 2 - 6 , Prince rfWMesRd., 8 'n*»uh. 0202762122 


AMEV Managed 

AMEV Mgd^Bl- 


La • Hldi Yield Ort 30 

480 I Actum. Lintel 

Merlin Ocl 219 


-Mm S£ 2 *SBT “• “‘IU™. Fd. nv lit 



1173.7 

138.7 

AMEV Money FcL — 1272 

AMEVP^lm. — 3 S .9 

EMSStfEbaEi 

SP AMOTfeWingfasi 

?-W Airgrm n CQ?. 4 

z-*£ Irconp^^, 

Im. Growth- 

2.49 cpputaiFimd 



Canada Life Untt TrsL Mngrs. LhLf 
2-6 High St, Potters Bar, Herts. P. Bar 51122 

Can. G« DW._ “ 

Do. Gen. Aeon. ... 

Do. Income DbL—|j 

Do. tec Acoan. . 


25 ,MfflcSL,EC 2 V 8 JEL 

Ifcy FSSdJitFd™ a 0 . 7 _ 

Key Small Co's Fd_[l 49.0 

Khinwort Benson Umt MumgersV 
20 , Ferotxtroh St, EC 3 

s. man&zf 

468 ICB.RLIm.TstS._l 
W (ffiFdrin.TaJ)a_L. 

9 JH ^b 06 *^K~fe-? 


Capd (Janes) Mngt Ltd.* 

KXLCU Broad St, EC 2 N 1 BQ 01-5886010 
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U.K. Eguny Fd. Inc - 


_ POBtu 4 . Norwich NRI 3 NG. 
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Clive Investments (Jersey) Ltd. 

P.O. Bo* fib. Sl Peter Port. Guernsey. 0481 26521 
C.H Gji Growth Fd‘-[O 0 61 ’OAfll-OOI , 330 . 
Our Cill Fd. (C.l.) ,.|1035 So 2 ll .._3 12.73 
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Comhftl Ins. (Guernsey) LtdL 
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— Dreyfus Intercontinental inv. Fd. 

— p.O. 6 o* N 371 ^ Nassau, Bahamas. 

— NAV Oa. 29 — -IUSSSU 30 . 97 ! — i — 

— Emson ft Dudley Tst- htgL Jrsy. Ltd. 
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Eirsbond Holdings H.V. 

Pirtemml 15 , Willrmiud. Curacao. 

London Aoents- Intel 15 Cijivioelyr Sl, EC 2 . 
Tel 01-247 7243 . Tele* 8314408 . 

Euro maw lUSEDt® 2151 ] — J 1100 
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First Viking Commodity Trusts 
10-12 St. George's St, Douglas, loM. 0624 25015 
Fjf. Vik. Cm. Til — ( 33.1 34 . 5 J — J 520 

Fleming Japan Fund SJL 

37 . rur Notrt-Daw, Luffntbocrg 

Fletro'ng OeL 31 1 US 55587 (+ 2 W — 

Frankfurt Trust Investment— GmbH 
Neue Manner Straste 74 - 76 , D -6000 FiaoWurt 

arter® - ■ 

Free WorM Fund Ud. 

Butteriieid Bldg, Hamilton, Bermuda. . 
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Ancnm >n< I’d- 
Anchor In. Jir. Tst _.. 

Berry P 3 E FA ... 

Eeny Pec. 5 irig_ 
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CHRISTIE&CO 

32 Baker Street London W1 
Telephone 01-486 4231 

Nine regional offices 
Specialists in the sale of privately 
owned businesses and companies 
Valuers - Licensed Dealers 
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Swiss and 
Germans 
push pound 
up again 


Iran presses U.S. to give 
answer on hostage terms 


By Peter Riddell, 
Economics Correspondent 


. S Billion 



BY OUR FOREIGN STAFF 
IRAN YESTERDAY asked the 


U.S. to make an immediate 
response -to its rerms for the 
release ot ihe 52 American 
diplomatic hostages. In Wash- 


20.000 people milled through 
the grounds of the embassy, 
whose walls have been 
repainted by the Islamic 
students who have held the 
hostages. Demonstrators carried 


ington it was expected that placards denouncing America, 
protracted negotiations would _ Speaking to the _crowi os Hr. 
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STERLING ROSE to further 
heights vest reday in foreign ex- 
change markets as fresh demand 
was reported from Switzerland 
and West Germany. 

The pound's trade-weighted 
index, measuring its average 
value against other currencies, 
touched 80.1 at one stage before 
closing 0.2 points up at 79.9, its 
highest level since January 
1974. 

This represents an apprecia- 
tion of 51 per cent in the past 
month. While this rise is lead- 
ing to growing official concern 
about the impact on industry, 
there are so far no signs of a 
change in policy. 


take place with the Tehran 
Government, now that the U.S. 
election is over. 

It is still not clear whether 
the terms agreed by the Iranian 
parliament for the hostages' 
release are negotiable. Despite 
Lhe apparent desire of the 
Government in Tehran to move 
quickly on the hostage issue, 
political leaders there may still 
not appreciate how difficult it 
will be for Washington to fultiil 
all the conditions demanded. 


As the U.S. went to the polls 
yesterday Tehran celebrated 
the Hrst anniversary’ of the 

.American embassy takeover in 
a carnival atmosphere. Some 


Mohammed AIL Rajai. the Prime 
Minister, said Ihe Government 
would “lake the hostages from 
the brothers and sisters resi- 
dent in the nest of spies 
(embassy).” He later said in a 
radio interview that, if the U.S. 
wanted to resolve the hostage 
question, it must give a positive 
reply to the Iranian demands. 
“Otherwise nothing will 
change.” he said. 

Nevertheless, the general 
view in Tehran appears to he 
that the year long hostage crisis 
is over. 

On the hattlefront. the Iraqis 
claimed yesterday to have wiped 
out an entire Iranian brigade 
trying to break out of the 
besieged city of Abadan. The 


Iraqi Defence Minister. General 
Adrian Khairallah Tulfah. said 
“it was a foolish attempt to 
break the siege. They got them- 
selves massacred." 

Iran has warned that more 
than 300 Iraqi corpses in the 
vacinity of the South-Western 
city of Dezful are causing a 
health hazard. Iran says 
they were killed during an 
attempt to take the city and that 
Iraqi artillery barrages have 
prevented removal of the dead. 
Fighting was also reported on 
the Qasr-e-Shirin Front to the 
north. 

Iron has approached the 
International Red Cross to 
“ take appropriate steps” in the 
case of its Oil Minister, Mr. 
Mohammad Javad Tondguyan. 
captured by Iraq last week. The 
request, by Iran's Red Crescent 
Organisation, has been passed 
on to the Red Cross bead 
quarters in Geneva. 

Mullahs Tired of Hostages, 
Page 4 
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Cabinet to reconvene as public 
spending issues stay unresolved 


BY EUNOR GOODMAN. LOBBY CORRESPONDENT 


Very weak 


Sterling has been particularly 
strong against the main Con- 
tinental currencies, touching 
DM 4.72 yesterday, before clos- 
ing at DM 4.70 J compared with 
DM 4.681 previously. This is a 
gain of nearly 8* per cent since 
the beginning of October. 

The D-mark was .also very 
weak yesterday against other 
European currencies. The Bun- 
desbank and other central banks 
arc believed to have intervened 
to keep the D-mark within the 
bands of the European Monetary- 
System. especially against the 
French franc and the Dutch 
guilder. 

Sterling showed gains yester- 
day against a fairly firm dollar. 
finishing 1.05 cents up at 
S2.4540. 

The strong demand for ster- 
ling in the last month has 
reflected a combination of con- 
tinued high UK interest rates. 
petrocurrency influences and 
problems of other currencies. 
The demand was reflected in 
the official reserves figures pub- 
lished yesterday. 

After adjusting for repay- 
ment of overseas debt and new 
borrowing. the underlying 
inflow was $291 m last month, 
the biggest rise since May. 


Oil facility 


The authorities are still allow- 
ing a fairly free float and are 
not trying to defend a particu- 
lar level for the pound. 

But the scale of the under- 
lying inflows suggests that 
demand was sufficient on some 
days to require fairly sizeable 
smoothing intervention. 

The reserves total rose by 
S389m to S2S.03 bn. New borrow- 
ing by the public sector was 
S152m. mainly a National Coal 
Board loan from the EEC. while 
debt repayments totalled $56m. 

The UK repaid $S0m to the 
Interna tiona I Monetary Fund 
under the oil facility. 

The quarterly revaluation of ; 
the UK’s holdings of European I 
Currency Units added $S2m to 
the reserves total. 

Money markets, Page 31 
Feature, Page 22 



Trevor Humphries 

Mr. Francis Pym leaving No. 
10 after yesterday's meeting 


SPENDING MINISTERS face 
» another painful Cabinet meeting 
tomorrow after a three-hour 
meeting yesterday which left 
most of the most politically- 
sensitive issues affecting public 
spending unresolved. 

Decisions on the levels of 
defence and education spending 
were left for further Cabinet 
discussion after a meeting at 
which Ministers were again 
reminded of the bleak options 
facing the Government as it 
flgbts to get public spending 
back on target for next year. 

Afterwards some Ministers 
felt that tax increases now 
seemed almost inevitable 
addition to spending cuts. 

The process of setting depart- 
mental spending limits for next 
year could well continue into 
next week. Ministers still 
seemed to be at the stage of 
making suggestions and having 
them rejected by the Treasury. 
Bilateral meetings between the 
spending departments and the 
Treasury will continue over the 
next few days. 

Afterwards, at Question Time 
in the Commons, the Prime 


in 


Minister made clear that as far 
as she was concerned little was 
sacrosanct in the Government's 
drive to get public spending 
under control. 

Under questioning, she left 
open the possibility of a wind- 
fall tax on bank profits which 
the Treasury had seemed to 
bave dismissed already as a 
non-starter. She said the 
Chancellor would consider all 
methods of lowering the public 
sector borrowing requirement. 

Equally, she refused to give 
anything but the most modest 
commitment on defence spend- 
ing next year. She promised 
that expenditure on defence 
would increase but was careful 
not to specify whether the 
Government still . intended 
aiming for NATO's 3 per cent 
increase. 

Conservative MPs, already 
uneasy about reports of the way 
the Govemmeoj's strategy has 
been blown off course by the 
demands of the nationalised 
industries, saw the Prime 
Minister's deliberately open- 
ended commitments as a further 
indication of just bow serious 
the situation was. 


New association call for Lloyd’s 


BY JOHN MOORE 


MORE THAN 15.000 members of 
Lloyd's of London who do not 
work in the insurance market 
may form their ovsi association. 

The move follows yesterday's 
meeting at ihe Royal Albert 
Hall of nearly 4.000 of the 
private members who support 
Lloyd's operations. 

They were meeting to 
authorise Lloyd's ruling cora- 
mitee to promote a new Act of 
Parliament jo reform the 
market's methods of self-regula- 
tion. Those in favour, voting 
in favour in person or by proxy 
for the new legislation were 
13.449 with 59 against. 

There were a significant num- 
ber of abstentions out of the 
total membership of 18.552. 

The call for an association io 
represent lhe interests of the 


new members came during the 
two-hour private meeting of the 
membership. 

The plan for the new associa- 
tion is that it should furnish 
the large “sleeping" member- 
ship of Lloyd's with more 
information ,lhan it receives 
from the underwriting agents 
whn look after their affairs in 
Lloyd's. 

Mr. Peter Green, Lloyd's 
chairman, gave his approval for 
the suggestion but said it 


would be up to those who do 
not work in Lloyd's to organise 
such an association. 

The Lloyd’s Bill will now be 
able to be presented to 
Parliament by November 27, 
its Parliamentary deadline. 

At a meeting of the 
Conservative backbench 

Industry Committee later. Tory 
MPs urged the Government to 
take tougher action to control 
spending in the public sector. 

Lloyd's meeting, Page 8 


By John Elliott and 
Elinor Goodman 

THE GOVERNMENT has been 
forced by the financial prob- 
lems of BL and Rolls-Royce to 
introduce a new Industry Bill 
only a few months after its 
Industry Act has become law. 

The Queen's Speech later 
this month will include advance 
notice of lhe Bill, which is then 
likely to be introduced to the 
Commons before Christmas. 

Its purpose will be to raise — 
by perhaps as much as £lbn — 
the borrowing limits for the two 
State-owned companies. Their 
limits were cut under the recent 
Industry Act's measures cover- 
ing the National Enterprise 
Board. 

It is also expected that the 
Bill will lay down new ground 
■ rules and criteria for such com- 
panies to be allowed to increase 
their borrowings from the 
private sector without this 
becoming entangled in debates 
about the level of public 
spending. This would enable 
Ministers to encourage such 
companies to turn to City insti- 
tutions for help. 

The Bill is expected to go 
ahead whether or not BL re- 
ceives approval for all the extra 
£lbn it is requesting. But the 
urgency of the legislation mav 
depend on whether Sir Keith 
Joseph, the Industry Secretary, 
decides after nearly a year’s 
delav to transfer responsibility 
for BL from the NEB to his 
own Department. 

The problem has arisen 
because the Government cut the 
borrowing limit for the NEB 
from £4.5bn to £3bn in its 
Industry Act. thus honouring 
partially its election commit- 
ment lo trim the board’s 
activities. 

Of this total. £750m has been 
allocated to the NEB for its 
general activities and will last 
for some years. Rolls-Rovce 
has another £750nr which has 
now been transferred to Sir 
Keith because he has taken over 
responsibility for the company. 

BL has the remaining fl.Sbn. 
This limit in particular is in 
risk of being breached, although 
the Rolls-Royce figure also 
needs raising soon. 

So long as BL remains with- 
in the NEB, however, it is 
thought that its needs could 
spill over into • the board's 
£750m. But Sir Arthur Knight, 
the chairman of the NEB, wants 
Sir Keith to take over the motor 
company and may be loth to 
see any spillover. 

When Sir Keith introduced 
his last Industry Bill a year ago, 
he had not envisaged that BL 
in particular would need so 
much extra money, nor that 
there would be such pressure 
from the Treasury for extra cuts 
in public spending. This is why 
the Bill- is expected to cover 
both a higher borrowing limit 
and new rules for private sector 
borrowing. 

Mrs. Margaret Thatcher, the 
Prime Minister, yesterday spelt 
nut the short-term cash problem 
facing BL. She said the com- 
pany had drawn £275m of the 
£300m given to it for this finan- 
cial year. 


The money figures 
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lose their hhfi 


It is only a year since the 
monthly banking statistics were 
regarded with undiluted awe. 
When figures were published 
suggesting that in October, 1979, 
sterling M3 has risen by a little 
over 2 per cent the gilt-edged 
market went into a tailspin and 
a couple of weeks later Minimum 
Lending Rate was raised by 
three points. 

Since then the money supply 
targets have drifted out of sight 
into some monetary Bermuda 
triangle: so much so that the 
general feeling about the figures 
for the month to mid-October. 
1980. which imply a 2 per cent 
rise in sterling M3, was that they 
might easily have been worse, 
what with round-tripping and 
all. It only needed someone to 
suggest that the underlying 
trend in private sector credit 
demand might be moderating to 
put gilt-edged prices slightly 
higher for a while. 

It is at least possible to argue 
that bank lending is rising more 
slowly than at the beginning of 
the year. And 1 part of the trouble 
last October was that the 
additional tax' payments caused 
bv the mcrease’in the VAT rate 
played havoc with tbe Bank of 
England's seasonal adjustments. 
Now it is generally accepted that 
these adjustments are • in- 
adequate in the heavy VAT 
months, of which October is one. 
The other factor significantly 
inflating the sterling M3 figure 
is the external and fo reign 
currency item: with the UK’s 
return, to current account 
surplus, the growth of this 
measure of the money stock 
now exceeds domestic credit 
cxnansion. 

Even if round tripping was 
not particularly large, there was 
certainly a substantia] shift in 
the pattern of borrowings from 
the money markets to the dear 


shrinking in real terms. \ 

Index fell 2.1 to 480.0 Meanwhile. Loarho may hot 

' be tod plea seji at this demonstra- 
tion of the value placed on- 
House of Fraser's assets by the ' 
outside world — nearly. - four' 
times book worth — at; least 
while its shareholding is restric- 
ted to under 30 per cent/. 
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Money brokers 


Mark at the bottom of the Euro- 
pean Monetary System which 
overall is very weak against 
sterling and the dollar, the Bun- 
desbank was further dismantling 
its inward exchange controls to 
tempt some of the hot money 
back from London to Frankfurt. 


rC 


House of Fraser 


With its poor return on capi-, 
tal. the House of Fraser could 
□ot justify a rights issue. But 
with profits well down this year 
and a rapid cash outflow in 
spite of tight controls on costs 
and working cap>al t interest 
charges are beginning to -rise 
uncomfortably. So yesterday the 
group followed Debenhams’ trail 
on sale and leasebacks, f one that 
is finding popularity this year 
with companies as diverse as 
Tesco. Fidelity Radio and Coats 
Patons) and announced a £40m 
fle^l -Involving R»ch«ms in 
Birmingham and D. H. Evans in 
Oxford Street. 


R. P. Martin, the foreign -J 
exchange and currency -broker,’, 
seems to have found a white 
knight in- Bierbanra, a. well 
established German money 
broker which yesterday dis- 
closed a 29.9 per cent stake in' 
the London business. Martin, 
says it has been unable, to 1 
discover who lies behind the . 
Panamanian company which- 
acquired .a -fifth of its shares 
this summer, but it knows Bier-: 
baum wet], having had a 
correspondent relationship .'in ' 
Frankfurt since July.. r : -j 
The two sides will now^tart - 
talking about a possible* bid. 
Bierbaum paid a toueh. oypr 
lOOp per share for its bqiidzQg. 
and there would be a kimtfcf 
symmetry about an offer .-.at 
this price., which is what-: (fie 
public paid for Martin; W&eri it 
came to the market seven years 
ago. Since, then it has had;a 
hard struggle ’to establish ah i . 
international network, and Its ; -j n-v- 
shares were down to 30p earlier : 
this year. * • j 

Although its profits ■ have 
picked up lately. Martin still', 
has some expensive jobsjLjb . . 
tackle, such as a -head ofltiee 
move in the next couple of 
years and the potential devetbp 
ment of the financial futures' 
market. In a business where ' 
international contacts and 
management flair count for a 
lot. a link with Bierbaum'. — 
which has an office in New- 
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, Some £12m of the cash raised 

ing banks. This apparently took is earmarked for a computerisa- York, but does not overlap with 
the clearer*; bv surprise— their tirm oroTramroe. while *he rest the rest of Martin's network — 


overall reserve asset ratio fell will be devoted to building two 
from 13.1 per cent to 12.6 per new' stores and expanding and 
cent between the September and refurbishing others. Fraser has 
October make-up days, and not got a balance sheet problem. 
National Westminster failed to end its capital gearing after a 
make up to the mandatary 12} forthcoming revaluation will be 
per cent level. This gives addi- really quite modeit. But the low 
tiona! point to the Bank of return on that capital makes 


could be a satisfactory end to a 
not particularly dazzling stock 
exchange career. 


England's general warning to 
the hanks about reserve asset 
cover. 

In any case, the October 
figures. like their predecessors, 
f3il to give the authorities the 
long-awaited pretext for lower- 
ing interest rates. Pressure for 


income treating a far greater 
disincentive to running up debt. 

Fraser can only manage to 
make ahout flm a year out of 
D. H Evans before the fl.9m 
rental. But from the group’s 
point of view £40m has been 
obtained at an average rate of 


a cut is still being transmitted 6} per cent-— at least until the 


through the foreign exchange 
markets; despite the firmness 
of dollar rates, sterling went 
above SO on its trade- weighted 
index at one point yesterday. 
Meanwhile, with the Deutsche 


rent review in five years' time. 
However, the quality of earnings 
is reduced and to the extent 
that the cash is being used to 
maintain its existing stores. 
House of Fraser is simply 


Unlisted 

The prospects for the Stock 
Exchange’s new unlisted secur;- 
ties market, which starts busi- 
ness on Monday, look rattier pro- 
mising. The preliminary list of 
companies which want their 
shares traded under the new 
arrangement was published 
yesterday, and as well -as -the’ 
predictable "hot” stocks— like 
fringe oils and computer ser- 
vices — it includes a few estab- 
lished businesses. Ten apjrti- . 
cants bave been named so faL 
and the Exchange apparently 
thinks that 40 companies could 
be involved by Christinas. - 
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MPs attack Prior’s 
‘undesirable’ codes 


Weather 


Supposefora moment that one of 
rstaff Jssuddenlyfaced with a medical 


BY CHRISTIAN TYLER. LABOUR EDITOR 


Continued from Page 1 


Bundesbank eases curbs 
on capital imports 


the Deutsche Mark has come 
under renewed pressure on 
foreign exchange markets. 


In the third week of October 
net official reserves of gold and 
foreign exchange felt a further 
DM l.Bbn to • DM 73.9bn 
(£l5.3bm. an overall drop of 
around'DM 19bn, or 20 per cent 
since the start of the year. 

Herr Karl Otto Poehl. presi- 
dent of the Bundesbank, 
attacked the Federal Govern- 
ment as well as German in- 
dustry and the trades unions 
yesterday, for failing to under- 
stand quickly enough the con- 
sequences of the Federal 
Republic's massive current 
account deficit this year. 

Speaking in Munich, he said 
that as a result, “wages this 


account deficit." 

Herr Poehl said that the 
classical lools of demand man- 
agement could not be used in 
the current situation. The signi- 
ficance of the deficit had for a 
long lime not heen sufficiently 
understood, and now there was 
“ extraordinarily little room " 
for expansion of either private 
or public consumption. 

He made it clear that he did 
not go aJong with the leadin: 


THE GOVERNMENT yesterday 
moved to defuse criticism by 
MPs of both major parties that 
its industrial relations codes of 
practice were “constitutionally 
undesirable." 

The accusation came from a 
cross-party majority of the Com- 
mons Selecr Committee on 
Employment, which has had a 
running feud with Mr. James 
Prior. Employment Secretary, 
over the codes. It was later pur- 
sued at Question Time in the 
House. 

Pressure from an unusual 
alliance of Labour and Right- 
wing Conservative MPs on the 
nine-man committee forced the 
Employment Department yester- 
day io redraft sections of the 
codes. They deal wilh picketing 
and the closed shop, and can be 
used as guidance in criminal and 
civil proceedings. 


divided on the grounds for 
criticism of the substance of 
the codes. Mr. Prior has al- 
ready undertaken to deal with 
one point by making it clear 
that the suggested maximum of 
six pickets for each factory en- 
trance is only a rough guide for 
the police, who will retain dis- 
cretion. 

He may also make some con- 
cession' on the committee’s 
major proposal on the closed 
shop code, by modifying the 
conditions in which periodic 
review of existing closed shop 
agreements is recommended. 
Most of the committee said this 
should be dropped from tbe code 
because of serious criticism 
from unions and employers 
alike. 

Mr. Patrick Mayhew; Employ- 
ment Under-Secretary, told tbe 
Commons the distinction be- 


UK TODAY 
VERY COLD in most parts, 
with cloud and scattered wintry 
showers in East and Southern 
districts. 

London, most of England, 
Channel 

Max. 4-5C. (39-41F.). 

W. Midlands, S.W., S. Wales, 
Borders, Scotland. 

Max. 5C (41F.). 

N. Wales, Lakes, Lo.M- 
N. Ireland, S.W., N.E., Orkney, 
Shetland 

Max. 6-7C. (43-45F.). 

Outlook: Little change for 
Thursday and Friday. 


yours 

problem. Notan emergency— which • 
would receive immediate NHS action— but 
a distressing' condi tioo.ulth along waiting- 
llstfortrcatment. 

What elTect would this have 
onyourcompany? 

There will be time at work, 
unable lo perform effectively 
and time off work when others 
■will have io share lhe burden. 

There will be time outfor 
treatment, convalescence and 
tli erapy - probably at the most 
inconv'enienttimes. And an 
awkward period of readjustmentas 
normal working liie is resumed. 



WORLDWIDE 


The final drafts were -being tween statements of law and 
sent to the printers last nisht. legal interpretation would be 


Y'day 

, -midday 

0 C -F 
Jo' burg F 24 75 
L. Pirns, C 21 70 
Lisbon S 14 57 
Locarno C 5 41 
London SI 4 39 
Lu»mbg. C — 3 27 
Luxor S 31 88 
Madrid C 
Majorca R 
Malaga C 
lira R 
chstr C 
ilbne. C 
Ian C 
ureal. C 
i scow S 
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German economic institutes. , - 

which called last week for a cut and he Published today. The made clear. But Mr. John Gold- 

Government may also accede to ' “ ' ' - 

the committee’s demand for a 
day's debate In the next fort- 
night. 

Some Right-wing Conserva- 
tive MPs, including Mr. John 
Gorst of Hendon North, may 
vote against the codes on the 


in the Central Bank's key 
interest rates as a way of stimu- 
lating the domestic economy. 

Any further devaluation of 
the D-Mark, which could result 
from such action, would in- 
evitably push up the country's 


ing. Labour chairman oF the 
committee, said the draft codes 
were "a jumble of law, recom- 
mendation and advice " which in 
some points went even further 
than the Act 
Taking Mr . Prior severely to 
task for trying to rush consul- 


year have risen by more than import bill, causing a vicious grounds that their provisions tation through in the Parlia 
8 per cent and the Federal Par- circle in which domestic costs should have been statutorily en- mentary recess, the committee's 


liament has agreed a tax reduc- 
tion package from January 1 
which will tend not only to 
enlarge the federal budget 
deficit hut ajso inm/ise the 
current account deficit. 

“Real .wages in West Ger- 


and prices would be pushed up. 
Thar could lead to a further 
devaluation. 

Herr Poehl said the Bundes- 
bank would not move 'from its 
light monetary policy, which 
had scored succeses iff holding 


many have risen by 1.5 per cent down inflation, the prerequisite 
this year. We have acted as if for maintaining long-term con- 
oid not have a current fid ence in the D-Mark. 


acted as part of the Employ- 
ment Act. But they will prob- 
ably get Parliamentary approval 
in time for the bulk of the 
winter wage round. 

On most points in the com- 
mittee's report, Mr. Prior 


report says: 

“Throughout qur examination 
of these codes our attention was 
drawn to the fact that many 
people, both inside land outside 
Parliament, consider the use of 
controversial codes of this kind 
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Safrfarf). C — 1 30 
iStrasbg, C 0 32 
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appears to have been supported as constitutionally undesirable, 
by only one or two Tories. This view fs shared by a 
The majority was itself majority of this committee.” 


Sydney F 18 W 
Tonoleir C 17 83 
Tel Aviv S 29 84 
Tenerife F J4 57 
Tgkvo F 15 FA 
Tunis S 26 79 
Valencia R 13 55 
Venice SI 2 36 
Vienna Sn — 1 an 
R4|W*r?aw c —4 2S 

32i Zurich C —1 30 
C— Cloudy. F— Fair. Fg— Fog. R— Rain. 
S — Bunny. SI— 5lMt. Bn— Snow. 



All iii all. the paUcntwon'tbethc only 
one who suffers. 

With WPA medical insurance 
scheme the story would be a tittle diffianent 

We can’tprevenlthe symptoms arisingbut 

we can make diagnosis, treatment 
and after-care as quick and as 
comfortable as possible. 

We’re one of the ‘big 
three' health insurance 
associations and hasT: many 

years experience ol company 

group insurance -including 
schemes for some of Britain’s 
best known 'big name’ 
companies. 

All our schemes offer a complete 
and comprehensive range of benefits and . 
we be! ieve that simple comparison will 
show that we offer the. best'value-for- 

money’ company medical insurance 

available today. 

Why not find outmore about WPA? 
Ask voursecretarvto clip the coupon or 
ring'Bristol 10272) 23241. 
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WPA 

Bmenovghto&beftepenstobtes 


BteenovghtoMbettependobfa’ 
smt$ enough to care* 

Western Provident AssociadonLtd., 8 
FREEPOST Bristol BS1 5YT. ■ 
Please send me information on a |j 
WPA Company Group Scheme to « 
coverapproximately_empIoyees, | 

[Age limit for entry 55) • 


Position. 


Company. 
Address 
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